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Thatcher speech 


inspires the Tories 


BY JOHN BOURNE IN BLACKPOOL 
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MRS. MAR GAR ET THATCHER 
yesterday confirmed her position 
as . the undisputed leader of the 
Consm-iifive Px<ry. and sent 
delegates away with the firm 
belief flit, the party would v m 
Urn next general eieclion. 

- She did so in a speech to the 
Part} conference which . was 
described afterwards by • some 
Tory MPs as lhe most -affective 
and inspiring sin:-e Harold 
Macm ill. ms heyday o.s Prime 
Minister. 

Tlic standing ova lion lasted 
more than five mindtes. But The 
cheerr — obligatory for any Tory 
deader — differed from mast. Mr. 
Edward Heath received m one 
important respect: the rare 
quality of evident spontaneity. 

Mrs. Thatcher set out tn 
recreate the inspirational mes- 
eart and patriotic fervour of 
Winston Churchill. Rather than 
relying on a draft from profes- 


sional speech writers she wrote 
the 40-minutc speech hiraelf — t 
incidentally one of the short, .wt 
rally speeches on record. 

•'Set ihc people free from lhe 
trammels nf Socialism " was her 
underling theme and this was 
the music most of her audience 
wanti*d to hear. 

“Lei me give you my vision.” 
she declared. “A man's right i«» 
work as he wiH. to spend what 
he earns, tn own property, to 
have the state as servant and 
not as master — these are the 
British inheritance. 

“ We want a free economy, 
nnt only because it guarantees 
our liberties, but also because it 
is the best way of creating wealth 
and prosperity for the whole 
country 1 . 

” We must gel private enter- 
prise back on the road tn 
recovery, not. merely to give 
people more nf their own money 


v> spend a a they chnow. but to 
have jnpw money io hHp :h«s 
old and the Met and the handi- 
capped. 

- The way so recov ery it 
profits:" 

When ibe came to talk nf the 
trade unions ;ho reiterated a 
conference ihvnic shat Torres 
should [get involved jd !bc union . 
inovcinenL 

“ Gn out and ju;n in the work 
of yoixt union — go in it-- meetings : 
and -stay to the end. Learn the, 
union ruios a< well as the far 
Left know ihem. ' 

" Remember ? hi* — if Parlia- 
mentary demorm.-y dies, free- 
trade unions die w ith it ; 

"If. we are to be told that aj 
Conservative Government could 
nut govern because certain ex- 
treme-leaders would noi let it. 

I 

Continued on Buck Page . 

Conference report. Page 17 


FIVE MAJOR Plymouth hospi- 
tals arc expected to be hi! on 
.Monday by Britain's flrsi-eier 
strike by doctors despite a late 
Government bid yesterday to 
defuse tin* ran over new work- 
ing run (ra ns Tor 19,000 Junior 
• hospital doctors. 

in the fare of this serious 
threat to sort ices, urgent moves 
were being made in Plymouth 
yesterday to cancel out-patients 
appointments together with 
non -emergency admissions and 
operations. Daring the stop- 
page. which is ripened to 
involve up io 80 donors, hospi- 
tal consul i ants hasp undertaken 
to provide emergency cover. 

The miliianr? in Plymouth is 
the most rvirrme of the pro- 
tests threatened b> junior 
hospital doctors in all parts of 
the country in the last few 
days. 

Their anger has been trig- 
gered by new contracts-— 
formally accepted by their 
leaders last week and then 
rejected on 1 Thursday — which 
provide increases in earnings 
for about half of the 19,000 
doctors and a drop in pay for 
a third. 

These were due to be imple- 
mented from last Monday but 
following thr Inrnround on 
Thursday by the British 
Medical Association’s Hospital 
Junior Staff Committee, the 
Department of Health has 
returned to the previous pay- 
ment system until agreement 
is reached. 


BY WIUJAM KEEGAN, ECONOMICS CORRESPONDENT 
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• INDUSTRIAL PRODUCTION tn 
the U.K. u still railing, and is 

. expected to Hu on dropping at 
; least until the end of. this year. 

• Figures Published by the 
.Central Statistical Office ye«ier- 
1 day show that output fell a 

further 1 per cunt, in August, to 
; a level 9 per cent below that of 
. August last year, 
j Between March-May and June- 
August production fell by more 
than 2 per cent., so tba: by 
August the official seasonally - 
adjusted index, at SJ9.1. was below’ 

. the arer.ige figure for 1970. the 
base year. 

. At ihe same time, a survey 
just conducted b\ :he Confedera- 
tion «.f Rriiivh "indu-Ary shows 
that the balance of respondents 
. expects the volume nf output to 
continue on a downward fend 
. over lhe de\; four months. 

Allhoua.i the rate at which in- 
‘ d maria I activity is declining has 
•slowed down a ■»ik\s»i[ the evi- 
dence 1 points to lhe conclusion 
that tfi** economy ha; cei'-unly 
; not reaebpi! * bot-r.m 

This interpretation i? enn-i*- 
‘ leni with the patten of ** ir:#d- 
1 ing- indicators 1 nf the eccnomy 
! published by the CSO These' m- 
i dicalors sues>‘i ihat the trend 
,of economic activity will be 
; downward for the rest of 1975, 

. but that at the beginning of 
; ] P76 or shortly afterwards the 
i economy ought" tc be reaching a 
' turning point — at least on the 
{ basis of past experience. 


INDUSTRIAL PRODUCTION 
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7974 1st 

104.0 

705J 

2nd 

707.9 

10-7.& 

3rd 
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109.9 

4th 

105J 

104.1 

1975 lit 

104.4 

1057 

2nd 

100.1 

103.2 

June 

99.5 

99.6 

July 

1C0.0 

100.3 

Aug.* 

99.7 

* 99.4 

Ail figures seasonally adjusted. 
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Six-power summit oh the 
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A MEETING of the heads of the 
Govenunfents of Germany. 
France, 'ftaly. Japan, the U.K. 
and the . U.S. is- to be held in 
France,' starting on November 
J5. It is to discuss the problems 
of the world economy,, trade, 
energy aod raw materials; and 
relations with the developing 
countries. 

, The gathering is likely to take 
place ar Ram bbuilleL ‘near Paris, 
amF wilt . almost certainly be 
attendfed by -fprelgn and finance 
ministers as well as gnvemmen- 
tollcaders. 

'.The Ministers will not attempt 
to .’negotiate specific agreements 
but. Jo. . bridge the present 
differences in,, outlook between 
.the different leaders: Heads of 
Government would like jo show 
thejT.: are ‘‘doing something " 
-about- recession and unemploy- 
ment, without giving rise to 
expectations of dramatic results. 

Scepticism- about whether this 
trait he achieved has delayed 
the announcement of the summit 
.Uffiif hbw. R will be an unusual 
meeting- because it will be 
largely Concerned with 1 domestic 
rather -. than ■ international 
policies. This., is cerl’iinly lhe 
emphasis- the British team will 
-try-la gfve it, 

.> : TKe: : Bnti.sh- ■ Government is 
ma|nly-'preoccupied with the 
•delay in' world economic re- 


covery and its consequences for 
employment and sterling, ii is 
likely- to link the. import controls 
issue with world demand man- 
agement 

The other leaders can he 
exported to hear a good deal 
from Mr ; Wilson about the poli- 
tical and social consequences of 
too delayed or loo slow an 
economic uplurn.'Tbe main aim 
of some of those present will be 
to put pressure on the UJ5. 
Federal Reserve to relax its 
monetary policy. 

From this point of view, the 
British will benefit from the 
presence of the Italians who have 
similar economic problems -and 
are also more worried about un- 
employment than inflation. 

Herr Helmut Schmidt.- the 
Federal German Chancellor, has 
also criticised the recent rise in 
lhe Lf.S. interest rates, but the 
German Government has been 
wry reluctant to add to its own 
already very large budget deficit 
and Is highly conscious of the: 
danger of inflation going to still 
higher levels in the next upturn.. 

The French Finance Ministry 
also places much greater stress 
pn the inflationary dangers and 
does not share British criticisms 
Of either the Americans or the 
Germans. 

It is always possible, however, 
that M. Valejy Giscard.d’Estaing, 


the French President, will want 
In put forward same new look ” 
ideas of his own. although he is 
-.persona Hy heavily committed to 
the principle of balanced 
budgets. 

The summit was orginally a 
French idea for .a high level 
negotiation on a new world 
monetary order based on fixed 
exchange rates. This, did not 
gain general acceptance, and the 
Americans and French are 
supposed ro. be discussing a com- 
promise on exchange rates tn 
bilateral discussions. 


The idea of a more general 
sum in ii was first 'agreed by the,’ 
governmental heads of the U.S., ' 
Britain. Germany and France. •„ 
who met in formally at Helsinki 
at the European. Security Con- 
ference on July 31. 

A high level group of officials 
under Herr Karl Otto Poehl of 
Germany has already held two 
meetings tn prepare the summit 
The six leaders would all Hke 
She next world economic re- 
covery to be allowed to continue 
for longer tha!n the last one with- 
out either bringing fresh inflation 
or having to be choked off by 
resirictive measures. 

But there is no sign that any 
lormuia for acromplishmo this 
has been discovered -at the pre- 
paratory meetings. 


But neither this nor an 
appeal for moderation from the 
junior doctors' national leaders 
on Thursday was good enough 
to persuade the militants in 
Plymonth to call off their 
strike. 

Mr. John Hamilton, chairman 
of lhe junior doctors in (he 
city, warned last uight that 
there could be further stop- 
pages unless the Government 
agreed to renegotiate lhe con- 
troversial contracts. 

The toughest fine against the 
nnpopular contracts is coming, 
not surprisingly, ‘ froni those 
doctors who stand to lose 
money under the new arrange- 
ments. The majority of these 
work more than 200 hours a 
week and under the new con- 
tracts' overt hoe payment would 
largely cease after 80 hoars. 

Meanwhile. Blr. David Pen- 
haligon. Liberal spokesman 1 on 
Health and Social Sen ices, has 
written to the Speaker asking 
for an emergency' Commons 
debate on the NHS when the 
House returns on Monday. ' 

• Strike action by porters and 
of her staff at the Queen Eliza- 
beth Hospital for Children in 
London was called off last 
night after a meeting between 
Mrs. Audrey Callaghan, the 
Chairman of the Governors, 
and officials of Lhe National 
Union of Public Employees. 
Man of the Week. Baeh Page 


Destocking 


1 But with the economy in its 
s present condition there is prob- 
' ably less faith in these indicators 

• than there might be. In the words 
1 of the CBI s latest report on the 
economic situation: "The evt- 

Idence of whal niiqht be termed 
ja slowing down in the rate of 
! deterioration of industrial 
i activity is hardening a little, out 
1 remain* very tentative.** 

: Those observers who are hnp- 
[ing the bottom of . the recession 
| would be visible by now have 
! been putting their faith in the 
argument that the destocking pro- 
icess in British industry was 
J complete. 

' The CBI, however, can point 
| only to "limited references" on 
[the part of industrialists tn the 
[end of the destocking proress, 

[ adding: "Our GDP forecasts do 
j not envisage net stockhu tiding 
1 before the end of this year." 

I The destocking process had a 

• major impact on the production 
i figures earlier in lhe year, when 


official 


3970 = 100) felJ Sj points — from 
103.1 lo 99.5 — between January 
and May. . 

Although it has fallen only a 
further half point since then, the 
CSO pointed out yesterday that 
j the use of delivery figures in the 
I production index can give a mis- 
> leading impression of actual out- 


1 in New York 


S|,ni ' S-tKt-O VWS' «;.ri£^u;is<w 

I mi .in h .1. . . 0.S?-i».iC< ,!■< 

Siminllp. | rii* 2. .h* 

IS •'iiinth*. . 7 .Wi.31 .Ii- i.2i-7.l;. .ii* 








sror 


Record £490m. for home buyers 


rs 


INTERNATIONAL Business 


,• \ to 


j vsk). 22. ui « telephone Macb?ne«\ third quarter pre-tax 
f\ for allegedly . therstesinz : profit rose - from S477m. to 


for allegedly . tbers toning : profit rose - from S477m. to 
President Ford on his $495m. <m revenue of $3.fibo. 
j the city yesterday.. against $3.125bn. - . 
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HQSIE BUVERS were last month 
primuaed ii. record 1490m. in 
mortgages as building society 
rectSpjs" took another sharp 
upWkMtarn: 1 

.. znye’.' fafest. figures from the 
Budding Societies Association 
published' yesterday show that 
the /. movement's success t-on- 
tinoed unabated last month, with 
'no .Sijfo),qf niDre difficult times 
ahead, if- anything, the reverse 
Mcms; to be ■ tfje ( ease, with 
societies clearly remaining the 
.flrslj'^hoice -for. many investors. 

Kertbcr . . ate the societies 
tvpririedjabout Jhe latest, upturn 
in gerterai; interest rates, which^ 
sttih leaves them .with a slrons 
competitive -edge 1 over other 
sayings- institutions. • Further 
irfa^ases, however, could begin 
to change the 1 situation. 

Kvecitives' .of some of the 


country’s largest building 
societies are now confident about 
tbeir ability to maintain a high 
level of . advances well into next 
year and are more encouraged 
by the outlook than they have 
been for some time. 

According to the association, 
receipts in September topped 
£77Sni.. against £723m. in lhe 
previous month. At 1 the same 
time. withdrawals " toialled 
£502m., leaving net receipts of 
£276m.. compared with £253m..in 
August. Only twice before has 
this monthly figure been beaten, 
in April and May this year. 


Actual advances during Sep- 
tember reached £445 nu a (all of 
£5m. from the previous month 
but still in fine with the average 
lending figure which societies 
feel best suits the bousing mar- 
ket for the moment. At the end 


of September, societies were 
committed to lend £i.l5bn. 

- Air. Xorman iSriggs, association 
secret;, rj-general, confirmed the 
buoyant .situation with figures 
which showed that in the first 
nine months of this year, 
societies provided loans for 
474,001) buyers, compared with 
,£205,(300 in the. same period of 
1974. It now seems likely that 
around 650.000 house 1 purchases 
will bp transacted this year. 
Involving about £5bn. 

Mr. Grisgi said; ,4 Tbe number 
of loans approved, by building 
societies is now proceeding at a 
higher rate Than.durinR the boom 
years of 1971 and 1372. In view 
nf inflationary pressures it is 
perhaps significant. that the rate 
of increase in house prices shows 
no sign of acceleration and. 
indeed, is still below the general 
rate oi inflation.".. 


time. Today’s unsettled conditi^s JLxte It Tncr e * T tI,e present 
sure that you are making the rieht^ml lncre f sln 5 I >' difficult to be 
tame. Add to this the effort andlmr^ ' ment L demons at the right 
shares, and the cost ^ over a numbefof 

KffiS »« 

Vhdt taSLs ‘h= < K^ P or^ t ^^JI? r “ ‘‘‘ilof-mad. rtmc 

exchanging your shares for a °5 yonr shoul ders. Bv 

you can free yourself of the ItZl r , by 

decision-mating, gain consideJbfe ”= of day-to-dav 

optior lofa regular income withdtL-aL adranta S^ and the 

to us for full detads of die”c^^. lnVC5ted m shares > P ost the coupon 

Nor APPLICABLE TO EIRE. 



' .features ' 

Package . holidays • with 
n fewet strings., attached 


ON OTHER PAGES 


The.-^ch „in Brhaio-’s 

fiftSU- policy - 


- Appointments 

Arts 

Base LodlM RUM 

Bridge 

CIWM 

csHoctJn Wbdv ... 

CimmodKIoj . ...... 


Company News -U, 15, 1> 


falls ; 

; A-,P..Cvmmtr > 17 fi — . 4 

. Babcock- & Wilcm? ... Gfi - * 

Farrmss'VAIthy 821..- l* 

: Grerf: :portrahd Ests 225 - 5 

vTafptoCL. -158 “. 4 


.monthly 

/ twripw 


D,lshwa«*er^ ..n 


ClWCMTlI Psule... 
ScMomlc Olsry ... 
EMtttalmBeni CuW* 
Finance -& Fima/ 
PT-Aauartei Into* 
FT-aipper Rice • 
GarttniiH 

n*ir 

Home News 


...HU 

For latest 


Hew U Spend ft ... 7 

iimmtM * 

Uahw mw » 

LWKlftw 4rttde .,.— 32 

Letters 12 

Lex M 

Mu if m Week ... M 

MhH» la Ns News 3 

Money ft Ewdhaw » 

Natartas 5 

Overseas Sews .... 4 

Rwwljr .ft .Hwahv f 

Racma 1*. 

Stun Inf Croatian 23 & 23 
SUP tack Reperl » 

5E Week'* ChwBnaa U * » 

Travel ■ ' .. ... 4 

Share index ’phone 01 


TV aed Radio . . a 

U.K. Can. stacks M 
Unit Tracts 3 ft 21 

Well It ft Prices U 


3* PONT STREET, LONDON SWrX oET TF.I / , ' 

f«) 835 8525 


Well It ft Prices M 

Weathor 2s 

Ysnr Sevhjys ft IbV. 3 

OPFRR FOR SALE 

AWnar CepftaJ .... s 

E«»r Cmnmdhy ... 15 

Hantbro Prvpertr 3 

Rdl 5«nuM| Fortune IS 

Lmseh . * Doable ' 3 ft a 
ScUwtaaer ‘puns' a 

Twvet Comnwdny I 

(CwmwH, Paw, V) 

-246 Srt'as 


Name ■ 

Address ■ ^ 

- ’’ 

Available Investment * * 

l...:;;;:;;;; 1111 ^ D -™-- 

Gross UK income ’ 

Max. Tax Rate 




put trends when «irick move- 
menus are taking place. 


Government statisticians esti- 
mate that, after allowance fnr 
this, the actual fait in produc- 
tion between the Him and second 
quarters was about 1 per cent, 
sreater than that shown b> the 
official figures — that is. nearer io 
5 per cent, than 4 per cent. 

Similarly, it looks as thouzh 
a figure of 1.S per cent, for th« 
drop in production between 
March-May and June-August 
becomes between 2j per cent, 
and 3 per cent, on the basis nf 
output, as opposed to delivery, 
figures. 

Features of the latent figures 
arc the very sharp declines still 
beinc experienced in production 
by lhe metal no a mi fact tiring sec- 
tor— down S.7 per cent, in the 
latest three months — and the 
further fall in the output nf 
engineering and allied industries 
■—down 2.5 per cent. 

On the other hand, there was 
a modest recovery in chemical 
output, and in textile production. 

Whenever the troush of indus- 
trial activity is reached, how- 
ever. the prospect for unemploy- 
ment — simply because of the 
decline in output so for— is of 
a continuing increase for many 
months to come. According tn 
CBI forecasts, unemployment 
will go- on rising until the end 
of' 1976 at least. »n anything 
between 11m, and lint. (These 
figures exclude Northern Ireland 
and. seasonally adjusted, imply 
a much higher actual figure fnr 
the United Kingdom as a whole.) 
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BY GUY D£ jONQUBUS IN hKW YORK 
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Gilts moved lower over the 4 per cent, at an ex-rights price meet fairly stringent conditions, interest can be - rolled up if . . 
week -and yesterday- the. equity of. . 112p. , . . .. . . as lsdd, down by the Government FNFC is short qf profits. While. 54j— 

market r*™* to a halt after Companies ‘on the .receiving WfiitePaperqn dividend' limito- this will ffliw FNFC to con- 
Thursday's near nine-point rise end of a bid -are. equally ui?- tion, there .are no hard and fast tinue to trade, there are doubts „ _ 

in the 30-Share index (which fettered by .Treasury regiila- . guidelines on rights or takeover about the. adequacy of existing . ■ 

was accompanied by a six-to- tions when it^comes "tn in'creas- procedure. In most cases, the provisions —■ ■particularly , on-, 

one ratio of rises over falls ing payments to shareholder^ by new dividend yields thrown up futUre interest op doubtful loans : 50“ 


month now the market has TOP- PERfORJONG -.SECTORS' IN high historic cove?;. holders wfll be asked tor approve 

fluctuated within a * trading four wkks FROMSEPT. Ti ^ this plan on' the view that a re- 
range of less than 20 points. _ . _ ___ - £ FNF(7s vmte-dbWUS fosal would ieave them nothing., 

-yer daily movements of over $r* & 5^,. ... JftJ ■ ’ But. they Rre' also, m effect, 

five points have been very com- Building Materials' +ioj top £7(101. - being asked to • protect the ■ 

mon. Household Goods.- - -+102 Thp lifehoaf nrieratfon for the COnsorthuD. The central 

This week's economic m- Motors, & Distributon . + 93 -eMdiwlSSStftaSiviwS question is whether it might not 
dieators. have not been helpful; .Breweries ... + 9.0 jSS be better, to end the whole 

base rates went np in line with All-Stare index +. *J SnanSSmofOB aff “ r now .^>Qngh this wonU 

MLR on Monday, the squeeze on the WORST performers ■2S1S!52S| leave the clearing banks with 

disposable incomes was clearly % W .*£» »» larger So The roost 

biting as early as the second Hire Purchase * / , — 1-8 tl0 J“» the mam remaining head- CT r iriTlg t emerge this 

auarfer of 1975 and menu- Discount House. . - SJD atee i for the consortium, a on* Sg® S hive 


+W-? The lifeboat operation for the «W** “hsor^nm. The centra 
1 H secondary banks is taking a long i* yhether « might not 

i It time to. unravel and this week’s *** better- .fo end the 
*. reorganisation of the support for ?®" r ”■ ^ngh tUa/2“ 


RI^QXOUHESfllflEX 


THE STOCK- Market . responded effectively with. the ■ r 
with as much scepticism as .the cause serious tttuha 
Congress to President Ford’s pro- -domic; psychology 7 . 
poaal this week for a $28bn. fax". The -market has 
SUt accompanied spending . cquraged, by -contn 
celling on next .year’s*" budget, growing - evidence 
The Congress is noTabout tube-Feder#- . Reserve \ 
fooled- -into enfcmng -• spenfflos ►eased its monetary p . ’ 
limits on a budget that has not tion, following a f - 
yet" beett " prerented,. . and "the expected money sur - 
Stock Market^refusedJta be takeai. in August and Sept* . 
is either -The Dow-Jones index extent -of the relax, 
lost three .points - on Tuesday', extremely modest, in 
'after the President spoke ' V -thelessrthe first- such * 
The 'tendency-in N|w 'Yon* the Feds began tighte 

in Washington, ' i* to' dismiss Mr. summer. V' v. • 
Ford’s initiative "as . a -political .. Sbmd bankers wb,- 
ploy, devised with next year's forecasting & steady ' 
election in-'TOm'd.-: -Sate tactics daring the balance 
are hardly calculated to bofcrter, now feel sufficiently 
the market’s* confidence in tee^shift 4n policy has * 




quarter of aid mau- OK™-™™.. .. - « • 5b weerwuMtaWhe tanfa'lim 1”-'’" ^ T '“-I 

it, t Tobacco - „■ •i- 2.1 necessary because the provisions . • .— . .- - - ■ * • - . 

5* „ “ “ , Vw-iTStidS Newspapers," PvWbMng ^ +.22 on i oans made' in FNFG's end- . quarter .of the gross dividend- qrattan and Knpire :Stcares^ 

1976. But ^ t . i L^f^of Contractu, 2 b Construction + 2J ig74 balance sheet have' turned FMCTstrikesagaiE ■ cost of the ' Ordinary, leads -both - of which: ■ reported thin 
nm? TnnfrTnse rpiprtion of Inch«»TK»’s fSOm out to be far too optimistic: the FMC has dene it again. Two urgency /to a growing . debate week— have managed to push 

rSS ^ te six ^s te ES foduded ^ P m,nS continued weaknesS of ffie pro- years ago, the^ of a £16.000 about the acceptability of this pre-tax prefits ahead by, 16^ 

IhSa^katest hEp«^r aE Screase LL 'net ^dSd -Pcrty market has resulted in pay' . increase for the former kind, of service 

restructure, from 126p to 5.S5p, -which stm .new^provisioos of for chairman Was a distinct holto we ^ 

at hnmp inturp^t rate fears are leaves a vield of 5^ uer cent, at a half-year loss of £73.4m^ and embarrassment to the Heath approve the terms, as well $s growth wmea- i&>one reason 

keeping the market. edgy— gilts, l54p, covered 3.6' times. And * shareholders’ deficiency of administration at the start of^ ^ sub^ntial chsmges intheeom- 
p“Sly.^e beeTaat for this week both PertuaU and its Stage Three counter-ioflatiou position . of tteir 

most of 7 this week. The Holdings have adopted a similar But The company Is neither measures. This week came news f»°ur of *e Trust— which has J the 

longs are now II per cent approach in order to fend, off to be .put into liquidation, nor that the present chairman has said that it is not gofogto ren w ^ by tt^nSod^SS 

below their March peak while unwelcome takeover offers, to have a major capital ; recon- agreed to leave at the req uest the outnghteffer which it made 

the broader based gilts index Permali produced a forecast of struction. Instead, ‘lie support of the majorlabareholder — SfSV last year. But they have been /i n ^. nwr h _if: nan be 

has eased hack 7 per cent in doubled gross dividend pay- consortium is; reclassifying Development Trust, which owns given no adequate^lanations ”SdOTratoln£fanaandtiS 
seven months. ments. to give a prospective £240m. of the present • £360m. 41 per cent, of the equity-and for these nm FMC, with its f°J2l5 ! ' toW 

For 4heir part, company re- yield of 9 per cent at 2gp. support, with £50m. ranking as to take with him total com- large body of farming^ share- ^^^ ^etSing^he SoiSs 


JS 1 bin ^ Cwrt ^ . *S” ,roctM,n 19V4 b^ancu sheet ha™™ 


recovery — the 


paWUONESIIMC 

ISEDUSTRIAL* A/EFWC 


later story) and Alfred Herbert. “ recovery " smianons nave to xiuum. as income loans on w 

while the accounts from Town 

and City had little hopeful to 

say about the outlook for the ■ _ ■ 

^&rbt%is‘™ 0 a“M MARKET HIGHLIGHTS OF THE WEEK 

Its low). Eurocanadian made it : Citange on 1975~ 191 

clear on Thursday evening that - rdar Wrek High Lo 

it did not intend to bid for Fur- — , ... 

ness Withy; the FW shares shed J^^Or^Jndex +Jr? J 653 . 1* 

19p yesterdav. Gol d Mitwa., Index - 2 S1J +113 442 3. 1 31 

• ‘ Troisury 3% l» ff£- t Z&i ■ + f Sa j ** 

i\o ground rules Treasu ry 12j% 1992 £ 89j - 2| 94j 8 i 

Dividend limitation is still AJU-L 153 +12 I S? ' 4t 

very much a bone of contention ajj. International 102 +10 102 44 

with the stock market. Since the v n : T+ m iejj 

Inland Revenue cracked down . — - — ' r — 

on scrip issues as a tax-efficient Brotherhoo d (Peter) . 87 +32 _?* 

method oF distributing company’ Cape Industries 133 + I . 133 • 31 

income to shareholders, the im- be Been Dfd. 300 ' +36 ' 333 161 

p cession has grown that com- 213 + 7 212 63 

panics which wish to boost • — TT5 r- 7« — ^ — Tas 

shareholders' income, either by Glaxo ; ±!jL_ .« 

rights issues at par or in de- Gratta n Warehomei M +8 97 l__4fl 

fence to a takeover bid, have MERC - - 7 0 + 8 2 3 1 . 5 9 

found a loophole in the existing Maynards - 345 +30 345 110 

legislation. The mort recent ex- vioWirtgs ‘ m +13 - 173“ 4S 

ample of the nghts approach — — r . z^. 

came this week from Minet Panconti nenfe d 545 +30j J2S_ 22f 

whose historic cover in 1974 ran Sunley (Bernard) 175 +2 8 - 1 9 8 9 C 

to four times. The issue has en- tate and Lyle -223 +13 - .257 - 85 

abled Minet to lift Ua janm Yo'^"itaS.n &. Young 82 +14 . . 87 45 

dividend yield by nearly half to 


holders, is a unique Animal in - r 

c+rtAv v TYHiTVfit - TSvib' 1 wft .2* ]Ia£!i w?rfan^ csjpitsJ Tst&os Zo n point < •*. ,, _ ■ _ 

a nublie comoanv and so ions where margins .(and -prefits^are integrity, pf the . policy^n^ting to Reverse themseh 
remahH 1 !!*? th? nnuin^ril beia ? -fieprossetL In contrast, process at a moment when the now Mrtiapatmg a 
as it remains one the bom Grattan and Empire are economic indicators. ..are,,. still short-term rates 


which were put this week wQI keepill g their : sales 1 agents on a confused and the rontlook' for The, market’s rea 
be unacceptable withonf a tjeht rein-' the former’s stocks growth, inflation and interest break in the moneta 

“ • _ _ - mm+mh Kw via maonS aat+o Fit * FfejCFAn fPdTU iflP/f Knn 


great deal more inform ation- 


Institution al bu ying int erest 

Rise in buHion price r ; 

Deman d from hi gh-tax pa yers 
_ Rejects tong-gilt weak ness 

Dem and in thin mark et- 

Awaitin g bid fe r m from Deutsply 
General trend/ UU5. i n fluences 

Demand in thin mark et 

Bet ter-than-expected Int. figures 
Revived investment de ma nd 
Japan ese drifep far s cann er - 
Res ults expected next Monday ■ 
Be tter-than-expected Int. report 
Recovery after recent w ea kness , 
Be tter-than-expected results ' • 

** Bortm-Rights ” ttsue 

Uraniu m export -hopes 

Press c omment revives bid hopes 

Investme nt d emand 

Trafalgar House bid speculation *. 


Freemans (SW9) out. 

on ajimbv 


rates by no meang ‘certain. been restrained, 2ua. 
■ But ■ the President seems im- certainties about ifa 
currentiy, able M temptation bt. corporate prefttx.; 

15 per cent lower. , ■_ -, nv niutfea with'tbe eeonomv. quarter results not 


15 per cent lower. p lay p^utlcs with' the economy, quarter results ntrj 

. *. Freemans’ six month profits g e D0W appears to *2ucve con- lished are proving 
■were mar ginally low&* and it vinced himself that* he can also Only a feW banks hi 

- , ■ , *i_ _ j_s • xt tm-kppn nn fh« 


on llulD' * . js hard to see the group doing use New York's fihaqcial-crisis w keep up tee raK 

• List year the wooden spoon inucifi - better in tee. curr^itbalf- as an elect i oh bamp sign issue. to. ®p w l!£! lC,1 ‘®J5“-* t -- 

M SS8rS&£ 


a sixth, before tax. This -year from a rising market share will Bast who have' always pro- mgSv butnptby .as:i 

Freemans (SW9) is placed - to to be weighed agalnrt.the fessed to regard the city ai -the ‘Stteet bad eroed 
' emer ge as the. laggard among hupact lu. 1BT6 of .mis yearns embodiment of aim-. share price fell sh« 

the three independents in- tee ^railing postal re sts. Mean- u- pursued ta the end, tMs may _ 

. industry and— with Freemans P^ ve dangerous Strategy. f be- 

. eypsnding at a time whm tk. f5J^-2lS!?SL.®52SJr ‘ *3S 


other houses are cleariv draw- mains at the lowend oftherela-atatc isnow als o in q uestion, ahd- 
other houses are cieany oraw- ^ -dth a vield over! with It -the integrity of the major.MOM- 

ing in their homs-it looks as if 1 ananeb* markets. Last -TUE5L 


ing in their horns— it loon as. if ^Inf+MghW tfaan tte ram- V£. financial markets. . Last TUES. 
that will result from a direct two points higher than-tee com chancellor Helmut Schmidt WED. 


decision on trading policy. . 
Half-way through 1975-76, 


nt nr o ___ weeK CilUUiCBUUi ncuuui acaiiuui 

petition at 7.8 perttMit, ■ of West Germany warned Mr. THURS. 

Onlooker Ford bluntiy teat failure tq dpal FRfl. 


t Indicates programme in black 
and white. I 
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A new era for 


Trek. 935- Why Don* Yon. 10.00 
Model World. 1035 The Virginian. 


8.00 Born lOtJa ” c 430 Sale rf thp" CttHnrv. 7J» ~JS» UlHon Protesnr BaWiiaar.' 

- * X X News, r -? 1 ’ wmr-ttn. > Wfthla me* WaUa. hM Castaway. UU 

- ini? - M® Who Do You - Dot * WO JWtas 7JS Tf»- Six MUHon I 

1035 Second City Firsts. . -. Woman. Aquarln*. nje.Kanr Pn- Within These Walls. «. 
. 1030 News on Z. .> *.■ ■ i .*-* • — mcbjussb and wue. 

1035 Open Door. . ... • "BORDER ^ Armaria*. w«U 

135 Golf: Piccadffiy. ' Worid *£?£*&&£ \m . . S3* 


Gnewhowe— Patti Boom 
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Matchplay Championship GirtoUM Today, use. Dodo The Since - 

. highlights; * _ ■' __ _• SOUTH) 


1140 “The Bird Came CLOD " and wm a m - : MidniKht Movie: -ttr.Bilw.' The < AM*jting_Chaa 

un.H- n. I, rt j , ” _ i* - ’ 0 - . ml riu Oun rtxn ■ KX’uii BllHIcr- 


“ Daffy Doodles ” .(cartoons). . 
12.00 The . I^OOOth Grandstand-* 
Golf 1320, 135, 320, 535' 
... Piccadilly World Matchplay 
■ Championship Final; Football-. 
Focus L00; L000 Grandstands 


“Arena," 

Yomjg. 


starring 


fii- azaT the Chan Ctan- tSJB’pjn. Boraer- tj3 u. CtaecKnme. 
ul “ Knnrta - KesalM.- £25 Tb*> SitiMiT flowr. 'Ulfi UmIAUI 'T 


Span* .Eoentts." MS The SaraMay Coves. UUtt Regional 1 . 
Western; " larltatlon to a Ganfiahter ” IBM Woody WOodpotf- 
Stirrtog Ttd Brynwr. TJH Sale of the Space. 1B4S The Xom 
. Onmry. TJp. A Tdke's a -Joke. 8-80 Manet or the Apes- 12. 


T/YlVTiniSr , Cenmry. 7J0 A Joke's a'-Joke. 8J0 Manet or the apes. 12- 

LUilDUil Wtehin These Walls. . ■ W» "TV Movie: 1A15 Somtawon. 538 A 

»m Checkmate. 935 ** is™®* 0 ?** HolMais." 10* Aqnarlns. »«; "She Wore A ~ 
r Wort 930 The Beach- .*t®8 -TOw. Do^ora. starring John Wayne.'. 


BY KENNETH MARSTON 


NOT SO very long ago it looked For a start, electrical power thoughts on South Africa’s cod ll-for-100 rights . issue earlier 
as if coal had had its day. The stations are coal based. And, potential have also come this this year. Gold Fields said that it 
world's energy needs were lasting her own oil deposits, the week from* Mr. A. W. S. intended' to pay a final dividend 
being adequately met, with oil -Republic finds it pecessaxy- to Schumann’ chairman .of .the on the higher, capital of 4.3021p 
at a reasonable price,. .and* jtrcppveact .coal into-. oil, using tee. General Mining group’s Trans-i net fon^vrin^the^ teteftm on the 
was generally reckoned .that the Saspl 'iflant capacity VhicH is Natal Coal Corporation. But fie previous 'rapital <rf^3979pr 
likely growth in demand would being greatly expanded. ' At the has cautioned teat the picture 
be taken care of in tee golden same time, tee new railway and could be spoiled if there is too Jt/pnnd-llri *■ 
age of cheap and abundant port at Richards Bay is opening much Government interference * 

nuclear power white was just up export trade at world prices with the industry, a bogy which • Sufficient acceptances have 

around the corner. which are mute higher than the seems to stalk in most -countries been received for -tee hid by 

Unfortunately, that corner is South African Government- these days. :• Estates and Agency for Central 

still some distance away, in continued domestic levels; such As this week’s chart shows, tee . Provinces r ftlangan ese to be 

the meantime, the cost of exports are still very competi- growth of Trans-N atal’s sales declared 7 unconditional- CPM 

energy has soared and the world ^ ve wfth oil 00 price terms. over the past 10 years is urges shareholders to accept- the 
has become uncomfortably The Amcoal set-up is designed now being fully reflected in pro- offer, of.l2ip cash per share, 
aware of the fact that sources to take advantage of the situ a- fits while dividends haye been which doses on October 16. 
thereof are not unlimited. -But, tion. and is geared to a sharp little more, teian static. . Sub- • Africa’s giant Rnsten- 
at least, there is still a good expansion in coal production; . stantial capital expenditure still bore Platinum Mines has eut 
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535 Walt Disney’s “The Mouse 
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530 News: 1 ■ 

6.00 Sport/Begional News. 

6.05 Dr. Who. - . 

830 Bruce Forsyte and .tee 
Generation Game. 

.730 Saturday Night at the 
Movies: "Bad Day at Black 
Rock," starrimr Spencer 


Tracy and Lee Marvin. : - 
ilare<r maconditiongL CPM *-40 The^Dick Emery- Show.: 
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deal of coal to help bridge the the present combined output of lies ahedd and the possibility of tee price f of its platinum by wales— 835-1H00 » ,» Tfeliffant 7-45 sataraay Mystery a 

gap until nuclear power fulfills ;thd companies Involved is 20m. a rights issue is not ruled out to ?155 per ounce, bringing 19 9Ji . Am News of Wales. ' - • Columbo. ' 

its promise. .totples a . year and is scheduled but some further growth in.next it back to the level' ruling in Scotland — 535-535 p-m- and ,?*?9 Wa ^*- 

South Africa is one of the to increase to 23m. tonnes next year’s earnings is expectedviOnb Jnly- It is worth bearing in 6.00-635 Scoreboard. 
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its promise. _ ,t' 

South Africa is one of the h 
world's storehouses of coal and.:-.y 
a major step forward In moves' P 
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of coal and.;, year with : further expanribh wonders wheteer holders ■ with mind, however. tearfoUowmg ■ S ^Wha te?S ^L'ppened to,-^ 

•d In moves planned, to fellow, especially as faith in coal may seek a more So«te Afnca s recent devalua- which endw i ^ night. 1235 'im- Baby Janp? ” starring Bettai$p4p> s 


to exploit this asset has come the new group is expected, to attractive new-term prospect ia-tfert Rystenburg wiB • still Scottish News Summary. * Davte and . Joan Cra 

this' week from the Anglo take on ' Anglo’s rec^itly AmcoaL receive more rands, for its Northern Ireland— 535-535 pin. *-®* 


this' week from the Anglo take on ' Anglo’s recaitiy AmcoaL . recei ^ e more rands, zor its 

-American Corporation group, approved plan to export 100m. Near-term prospects are" not Plotinuih than it did- at the 
It takes the form of a merger tonnes of bituminous coal over encouraging for tee Consoll- higher dollar price ..before 
of eight of tee group’s coal 20 years. guM Kdds groups. sub- devaluation, 

companies which, if approved, Amcoal will also have tee si diary Consolidated^ Qolfi •Smith Africa sold' her full 
will result in the creation of advantage of being in a position Fields Australia! Sir Brian gold production of some 14 tons 
Anglo American Coal Corpora- to raise qn favourable terms tee Massy -Greene’s -view of tee oat- on the free market in tee week 
tion, or Amcoal. big .sums of money needed for ibok for the year to June' 30 ended October 3. In the three 

i . expansion, funds which tee .contains the usual elements of previous weeks the Republic 

/ imCOUl S promise individual companies would falling de man d for; metals, retained in reserves respective 
That is to be the new name have more difficulty in finding, lower prices and higher costa, 'amounts of 13 tons, 4.4 tons and 
■for Yereenlging Estates which So. there looks to be. tee mak- indications are teat "this year 3 tons- 

is to increase its issued capital ings of a reasonable investment will be the most difficult in the • Dealings are doe to begin bn 
from 2.75m. shares of R2 to here- and, incidentally, ohe history of the company," he says. Monday in the Elstndsrand Gold 
23.5m. shares of 50 cents in which wiM cany tee appeal .to Hopefully, filings will be better Mining shares white are being 
order to effect tee respective DJfc , and Continental - investors m 197&-77, but this is not going offered at R3 to . holders of 
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i to he resumed on Monday and — ■ 

in Johannesburg it Is thought, 
that tee initial price will be 
around 2,400 cents compared" 
with the pre-snspension levels _ 
of Z050 cents. So UJL holders 6 
of Vereeniging can expect ’ to 
see a_usefol increase in .;the . ^5 
London " cum -premium ' price 
which was £17 at suspension. m 
The question is, should UJC. .. 4 
holders of Vereeniging sell at 
this, hopefully, higher price or, 3 

to put it another way, should 
other investors buy tee shares? 

To find the answer "we should • 2 

bear in mind the fact that while 
South. African coal, is not of. • t 
notably high quality for -the . 

most part, it is- cheap in South 
Africa -and has a ready market O 

there. _ 
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BY CHRISTOPHER HIJLL 


>5- SHORT 

" *•_•. • • . ' ' ™,TWw*Ider'h«tf i rescued. London Indemnity *«d 

.. *f/3"£ fiKLj tS2^2?«Sm srost General? The consortium doing 

\- the far i»e i fin»l the rescue must haw found the 

^ * h i5 h “jS?" som The situation more complex than 

■ -t ;>‘: l *nhie. For maniple. M f£iS *^tht was Am realised, for no details 
-“-w investors in judges. of the rescue scheme have yet 

/•j are •* last . to . ^ "TStM to Us liquidation been announced. However, it is 

\ ^ mn "f y “ “ m ' SBw We now expected that the plans wtH 

i N\inre. while prospects should be read in .error 

V \ffSSOSi ;• Vo L^s hope that they are good.. 

Yi , \ ths „ wa«iog.' the Fidelity Life ■ All share record 

• 4j 4 • j ‘if Nation Lire is now THIS 1A EEK also saw firt stan .-jgvBSTOENT analysts, pro- 
sc a payment of of the Court iieannc of fessional and amateur, fre- 
f? i ich { of claim value petiitop by the Secretary ; “ - que nliy need. , to refer to the 
» L | ' forecasts of about &atc for Trade -to Wind u*? P8Si movements of the- equity 
- — ^ jvfiii iits vindicated!. Be Fidelity Life anti so far all that market. tbl » FT go Share! 

“““ t.| sir to do this because has been dooeis that tlie .hear- j nde3t has been the standard 

~~ Ij jl question of the value.. ^ has. been' adjourned -yardstick by which to measure 
•- . Hjej on the property xiondav. Counsel, for . uw these movements with records 

Vas settled in court American psu-Hir. Fidelity Gp£ going hack 40 years. But it* 
\]ace of four day&— - poration. has said that -he will geometric construction and the 
" ^ .^-x. - the speed of ' JteW be seeking a further adjourn- ^cets 0 f changes in con- 
- ""' -O with 14 months o*. m ent of me bearing; 28 days ^.stituont* does render it uosuit- 

^^.^.jmaction since - the ^ te pe rio d iamiod. • -“able for comparisons over long 

ot the company investors with, the company, periods. 

. Niuly 29. may well feel dismay at this , The FT Actuaries Share 


the. purpose u * IUMM « speedy hearing. was uecesssurj *<& va»a measure oi e*-* 

vwliie on a property- Remove the uncertainty 'sax- fofniani-e. Indeed this! was one 
. /\ratrart, thus giving roun dmR the company. But the of Ihc objectives In their design. 

- . (.linked policyholders prudent of Fidelity Corpora- in addition, the large number 
C' j,. claim value. . But llon ^ , n ijjncton. this of constituents enables the 

’ - v must remember that week ^ has revealed that the various sectors to be monitored. 
»■■ will not alter the total attitudc 0 f the parent toward* However, until now there has 
•'assets available for lLs subsidiary' has changed- V been no comprehensive set of 
: except for the u P dd that the Fidelity Cor- records available so that 

^ legal costs.. so other «■ by analysts could use the indices 
.... Vfrs- and policyholders *£*£££?%£ towards quickly and easily for measure- 
- Getting » smaUcr slice £,Lir, *. i 7fp * n d to ensure That ment purposes. 

' - ' -ake. The liquidator ““ any Sn the publicaaon of past 
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•■••■ -fo Lake a first payment ««■ mvestment with t^fa^ neS£ Enterprises Division, 
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' unit-linked for this action w that ;Mr. M y KECCNT article on 

” • .IJS J|J ^ he ^ recei^S Richards thou £ hl flexible endowments pointed out 

^ th3r share onTe flrrt sions with the Bank wool* -M |he dangcr5 facing companies 

^ioS iLl to havVre^cu- changed the situatum- Buthav- marketing such policies if it 

ion, but 10 na /**r imv achieved no success sty far, » cinnificanr Drooortlon 


SINCE THE aceenr- «»f invest- ; 
raent management underwent a | 
subtle change from maximisa- 1 
tion of performance to censer- ; 
ration of . capital and 1 
maximisation of income (dating 
from 1973. onwards), it has been 
more difficult to evaluate unit 
trust tables with any meaning- 
ful results. 

This year highlights the 
problem. Because of the sud- 
den upturn in the stock market 
in the first quarter, the results 
or unit trusts for the first nine 
months of the year are less 
important than they would be 
in a year which had seen a 
gradual uplift m the indues. 
To put it another way. the funds 
which were fully invested at 
the beginning of 1975 gained 
such a head start over the 
others that in most cases they 
ate unbeatable in the annual 
performance tables even though 
they might have lort most of 
their momentum— and even be 
declining in recent months. 

Taking the first nine months 
’ of this year, the tup performers 
seem a very iU-assortod band 

■ compared with only a few years 

■ ago when they usually consisted 
' of the new, small and thrust- 

■ ins funds which could wheel 
‘ and deal and take full advan- 
tage of the swings m • , gn-go" 


stocks. This Wtoc a good per- t 
romance h**> depended on i 
readme the whole U K. market ! 
right »». the beginning of the ! 
vear «or having been fully < 
invested "throughout th* bear ' 
market) «nd * i 3 ^ stolid fund < 
has been ju« as well placed . 
for hitting" the bulls-eve as a ■ 
small .one. . 1 

Admittedly the froni-nianer i 
— llonfederatioo r.mwth— does 
not fit into large, stolid 

category, but the remainder of 

the lop 20 are all wry cuitvea- 
tuiqal vehicles. With five trusts 
at the top. Bill Samuel must 
lake the accolade of the best 
performing group and this is 
mainly as a result of having 
reduced • its liquidity in the 
lalter sieges uf 1974. Looking 
back over its four-year record 
(according to the tables pro- 
vided by the magazine Planned 
Sa cinqs}, the record is not so 
inspiring. But then there does 
seem to have'been a real change 
■ f or t he better in the invest- 
ment management direction of 
. Hilt Samuel over the past two 
i years. 

[ As for the others at the iop 
i of the irw, they all show that a 
l unitholder investing £100 at the 

- beginning of ihc would 

I have doubled h;- money un an 

- oiTer-lo*offer ha^ic h> S*picra- 

’ her 30. Thi."-** ranee from 


income trusts, which _* rf j w ! > 1 J 
represented — such as b and rf 
Ebor Select Income and 
MandG Extra Yield— so Cres- 
cent Growth and Practical In- 
vestment Fund. The fatter is an 
old favourite among those who 


Top Ten, 1775 
9 month* 

Confederation Growth 
Hill Samuel Capital 
Norwich Union 
S & P/Ebor Select 
Hill Samuel Income 
Friends Provident 
M & G Extra Yield 
Tyndall Canynge 
Hill Samuel Financial 
Crescent Growth 


remember the trusts for the 
“middling rich" of the 1960s. it 
is almost entirely invested in 
investment trusts. Other funds 
which arc there at the top in- 
clude Tyndall Canyge and the 
Trades Union unit trust (man- 
aged on a day-to-day basis b> 
Hit! Samuel). Schroder Wags 
aha has a couple of trusts 
among the leaders. 

At the bottom uf the list, the 
*ad tale is that the mists which 
would have been up among the 
leaders lasr year— with high 
liquidity, oversea* stocks and 
commodities/mineral^ — are now 
those which are suffering most. 


NortWe members of this ette* n 
gory are four of tlje Slater s 
Waiter Trusts (including i ; 
Natural Resources and Gold and 
General) plus one-time high- t 
fliers like the Coyne Growth j 
Fund. I 

However, as the unit trust j 
managers never cease to add ( 
(when it suits them to-do so) it i 
is necessary to look back orer ] 
the longer term to get the cur- j 
rent year's performance, in : 
perspective. For example, if ; 
one takes the cumulative per- : 
fnnsance of tnirt-i over the last 

six years (including reinvested 
income), the Slater Walker 
Trusts have done a lot better 
than their unhappy experience 
this year would suggest. Over 
this period the Slater Walker 
■ High Income Trust is at the top 
of the list with a 176 per cent 
i pain and there are several other 
; SW trusts on display. One has 
. to remember, however, that 
. Slater 'Walker Commodity was 
1 not always a member of the 
„• group. One of the difficulties 
» about comparing long-term por- 
s forma nee these days is that the 
relatively high number of take- 
? overs and merger* during the 
i past few years has reduced the 
i* validity of matching one set of 
h managers against another. But 
d there is a school of thought 
v which says that changing invest- 
r. ment management does not 


make much difference anyway, 
since after a time a trust creates 
its own flight path. 

The same discrepancy be- 
tween Short-Term and long-term 
performance appears over the 
Tour-year and two-year periods. 
In the former case Drayton 
Commodity is in the lead, fol- 
lowed by a couple of the Japan 
Funds (including Save and 
Prosper**) and the Barclays 
Gmcorn Australia Fund. The 
latter used to be the Pan Aust- 
ralian Fund befare it was taken 
over by Barclays Bank. And 
in the latter case i24 months* 
the Allied Harabro Accumula- 
tor is in the lead with a 60 
per cent, gain followed by 
several of the Hill Samuel 
trusts and such relatively litlie 
1 known irusts such as British 
_ L»fc Balanced and Canlife 
(managed by Canada Life In- 

* surance). 

i So the conclusion is that the 
! stars of the unit trust industry 
s this vear are probably already 

- confirmed, hut one still has to 
? bear in mind long-term per- 

- fortnance and that this year s 

* laggards could be next year s 
e performers. I have nut jnr- 
f gotten a reader's letter earlier 
t this year which said that in 
t discover several winners in 
t- January, he looked at the losers 
it for 1974. 


T further SS ofFTcielity Life and to o*e£«: ^ p»de« co'uldTe . 
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■ Sat *e second distribu-,the Department of Trade and required. Last week, the 
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- •v-wSSKo be: asked is released, no oUier comments can of action# - 

- • "serond distribu- be made on the .situation. But Th e company hSB introduced 

’ * tp nla« and what will one- can only 011 a new series of its highly sue- 

- ‘ " £ The liquidator much trouble wcnild have been Flexidowment policies 

' : 'S^Shdication of the' avoided had Fidelity Corpora- (28 per cent, of its individual 
1 . fa -either of these ques- tion taken, this action in U?e contracts sold in 1974 were 
.7 -r' -ae'current pajtoerit.wjll first place. Whatever plan s en dowmenU*) and have 

f . l0St of the Hquid assets produced, the .ttt»jn_problemiS j ^ ased gelling o!d type. The 
J je ind obviously, the regenerating Jj pUn is still an' endowment 

v%." :rtinahiing to be liquid- company "^assurance at age 65 with 

« ' , ire the ones causing overcome. be a eo cashdn values from 

■ ■ L, . natural -reartioa tor po, "f. the lOth year onwards. 

- ’■ -Tot credit must so to holder to' say-timt Ibey wanted. fiut ^ me for these 
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ivfd Jadisont the policy- their money outaafwt PO MW will be £3.25 per 

■4' champion far the efforts siWe ^go elsewhere. Uoa cent. • . per ann um on the 

- s made throughout the Jinajjy* guaranteed benefits and £6 i per 

' To ensure, that xi) -with the company that , annuA on exis^ng 

1 “ . ■ - j ctCA 


IN WARRANTS AND 
SLEEP AT NIGHTS 


LAWSON GILT 
A WARRANT FUND 


HXED PRICE OFFER A*T2a2p . 
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cent.; per annum on existing 
bonuses compared with £350 
per cent and £4.80 per cent, 
respectively for other with- 
profit business. The Amicable, 
like many Scottish life com- 
panies., prefers precision to sim- 
plicity in its bonus structure. 

This- new scale- gives the 
actuary, .scope to manoeuvre in 
the future and the effect of this 
differential scale will ; -mean 
lower.. values on early cash- in 
and higher values later. Para- 
doxically, the new Flexidow- 
merits will give higher maturity 
values at 6S than the. standard 
policy.’- It pays to make as 
many comparisons as . possible. 


In or out 

BT CHRISTOPHER HILL 

ALL: THE - chopping and chang- 
ing - of " pensions, policies by 
Governments over the past 
couple bf years has left every- 
one in a state of confusion 
and-4be natural result has "been 
for people ' to just wait and see. 
But 'April, 1978, is the official 
starting, date for the New. Act 
and' the recent TUC call has 
been for the date to be brought 
forward to April, 1977. Either 
way* * there is reason for 
employers and employees to 
start .tp think about the implica 
Uons of . the Castle Scheme on 
occupational pension plans. And 
Since it will be a statutory 
requirement for employees or 
tiftfrrepresentatives to he con 
suited ' on ' the j decision to 
eohtract 7 i?t or ouC they have 
to bo'aware of the alternatives 
available." " 

".'Mhene'. are no - easy ways 
rouiitf making the final decision, 
but' af least it helps to have the 
( viewti bf the experts, even ' if 
they do tend to slant towards 
"contracting out-’* After au, 
pension :^aisiiltahts' have to 
make a lmbg. But in the con- 
text of -preseoting the facts in 
. simple . language, the Metro- 
politan -Pensions Association 
has- come up with a £1 booklet 
wl'kb Vcoiisiders the “ In or 
put question ; from . four 
viewpolnts-riwlitiof;, finance, 
isdiniiristratioD; and employee 
. Tuitions,'" • 
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anber the investment background 
t-study the Hambro record. 

consider the future prospects! 


If you are trying to decide cm the i>est place 
to Y invest a lump sum you’ll probably oe 
looking for two things. You vna wan : an. 
investment that can provide sliengOi and 
stability in difficult times ana yet you wlL 
also want an investment that offeis real 
potential for long-term growth. - 

r We believe that at present ^ on *x&imr 
likely to find a better combination ot these 
two qualities than in Hambro Property 
Bonds. # . 

Strength in Adversity 

«vn — t r >,eson difficult for aB 


forms of aaset-cacKea mvwfeu. 

Stock Market crashed m 
barely recovered to the le v el oU 921. Fro 
perty values also fell, and many property 
companies ran into problems. . . 

The graph above shows the perform- 
ance of the Hambro Property Fund to 
date. It shows the strong growth in the 
Property Bond price up tothe beginningof 
1974: It also shov/s clearly ho \r well the 
Properly Bond came through me economic 
crSis ou974 compared with the very sharp 
fall in share prices at the time. fouWLl see 
that the Bond shov/s an overall appreaa- 
tipn of 25% since the launch in lari. 

Future Prospects 

• dver thelong-term carefully selededlrasi- 

nTW/flll tf) bt= til© 1163X621 


•jaraenastfsuiuiuuAco— ---/ - ... 

"At present, although tee countp, ouH 
far-es economic problems and propel t.y 
letling remains difficult, a firmer trend ha^. 
developed in the property market as Pen- 
sion Funds and Insurance Componie® are 
once aaain actively seeking good qu ahlf 
investment property. These institutions be- 
lieve that property of Inis type currently 
-offers a very sound investment for a 

BU0 R fst °fofi owing, Un" in property 

Prices from the peal: levels of 1S73, somid 
commercial property is now attract v el/ 
priced. The 'yields and. values compare 
favourably with other types of investment. 

You can draw a tax-free 5%p.a, 

TJnd*r the Cash Withdrawal Plan you can 

choose :o draw 5-.. per annum oi the 

srnoantyou originjillyiRve^ea, 1 ^ 


Secondly, ihe Government^ has now 
pronounced its belief that a souno proper ty 
market is essential to a stable investment 
climate and has - ended the rent freeze. 

And thirdly, very few new property 
development projects are now on ihe 
clocks. This couid mean a shortage oi pro- 
perty when, over the medium-term, re- 


m ' * 

Investing in the Bonds ^ 

While you should always remember that 
the price of property fund units can ML e is 
well as risel the Harabro_ Property Fund, 
with its wide spread of high quality pusi- 
ic» xitroU ■nT^npH tn take advam* 


thinct to an ^aeai jieuy^ — -** 

For, as thecost of Jiving has increased, rents 
payable for offices, shops and factories 


IClSSUin. AIUL-u -„u, ^ 

iime of withdrawal even :or mgher rale 

taxoavers (see nofeS below). 

- v OMr Bond will then be made up .of 
fewer units, but provided the l»it pnce,in- 
creases at more than &';« ner onnun (Jist 
Sirorne ulus caoilal grov.ih) your Bond #. -11 
siSrease in value. You s'nauid lemem- 
fcer however that the pri :e ol units m.a\ at 
tes crew by less than £% or ^n go 
do'.vri on which evem Uc \o-j-s 0i 
Bond would fall. 


market. 

To invest in the Fund at the current 
offered price of 133.5p per unit you simply 
need to send the application form below 
together v/ith your cheque to reach ns not 
later than Thursday, October <^3ra. Tnere- 
after units will be issued at the price ruling 
on receipt of your application. 






1, inenmha *H* •*- 
' nniMti Hambto fT«ip- 

•nr flon* 1 buflt-w 

Ilia aasunaca «ow, »» 
daaBi benefit Is a mdltipl* 
-tji uw aah-ta valiw °l 
war Bonds dependlno no 
your sue a doath. Snsd- 
nan axampta are sot out 
Mow. 

Agfl30-C5DX 
Aon 40-1 90% 

Ago 60-130% . 

AflaOO-111% , 
AgaW-lMS 
2 . Tan pashto". Ir-xr.w 
*xumulMB« hi 
h lo WK al Uw «*. 
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it n not tre.n«l as voui 
mcofire lor wc oiupw«. 

soihrtya" pay no Inc wire 

• lw>*< » bwre 

HUk - incflure « «n uy 


amount fo Tn* 

Y«i may b» l |jb “ _ 
hlghar raw is* and ■"««*; 
pan Income suKlMHflo W 
rto gain feahsud ? n 
or Anal cashmB-in « 
are Own in dreM; 
Uncials, Bui this 
CiKawa on adiranB 1 l«™| 
tama (uewiln 
liorn Comps" 
aimxrew mkon un*J« ™ 
Wdidnwal Plan “ 
biogghi mio “ 

rt»s swot in wMaimfl 
0»b»ib. , u 4j_ .« 

You jw nol 
capital nsin.- 1J ‘ 
not. haw "" '“"'K 

keeping ircQtC'- 1-’* - ° ,l ^ n 

ol 0ml'- re 

aPow fw the Fl,nrt * D * ri 
prauwcih- t'hiwv: ‘■u*- 
ranihr H « 1" 

iEisirtcl t»"'- *" a , a ?'™ £ 
. ipfiolin-'Cst>iwl3»AU» 

on lJ» ?!»««*• __ 


3. Mow CM Jon watch 
Tha. nlM ot Tone 
BoqitsZ r.o- Flint! h ml.; 
Mio Acnmuilslion Unit* 
which are valued iw." 1 ® 
montlily. Tha wsuldoB 
olfciwj 2nd bid wk« »ra 
Cttblnbed in me Daily 
Telegraph, FmanciaJ Tinws 
and tntiMhadlnD naliwui 
umpapeis. Valuations or 
this Pkjw«v Fund are 
carried out by the inda- 
panonm duflr'cfl suncy- 
01 $, Joiwi Lanq Waonun. 
4~1Mtut are Hambro 
Ufa’s .ehargrraf Tl-' 1 
odeted price nt Units ■" 
dn Fond Include- sn 
’ Initial chore* oi 5^* and a 
.- reohdinB-up- tliaiqa not 
'pwaraUnB IK wlculaifto 
on.ur.ii nusi princio'r,. hi 
■aridWon, Hnwb** Ll, ° 
towim an onn.ml draiBO 
me «alua ol riw 
EtUMrThiS HWIMK IdB 


i9Kinar.ca wid all 
Company nwid«i. Th* 
com ol manogins and 
valuing iho prepeiwi f 
bomu out oi llw Fb”* 
and win not anecA l» 
ehjjiae, contained in B» 
SchMlute laid down W 
e» Roy=I lietireim « 
Ch&neiud Sunrurors. 

5. Annual Raport. An 
Annual flnpoC »s ■o«j- 
puich'Bl oinna n i-jiJ 
duscnpliun tA afl tha 
Fundi Bive'rimeftfr. 

A. how ea yon caea-in 
vwn Bonds 1 si. t ,r i 3 
you can coinplBlc a $imp.a 
fium and «*»■■« a eheaun 
within a |c« days lw 5fw 
bid ptir.o Iwd at ihe nen 

valuation. .. .. , 

To proiuot BOTdlreKMi 
f,ih-ieel>, lire Company 
nwv. hi ftwaWOMl nr- 
cum'-:- , ' lSt ^ d " 0J f“ ,rr, -' T ’ : 
fit wpUKlWWi te CIO 


P.-o petty Fond fat up to 
■j* rnor.lho. This will .not 
apply in tha casa of tha. 
<U<3inora BondhoUor. 

The death benetn&core* 
fata 1«ce only upon ac- 
captance of Yow aPPO- 
cauon by Ore Company. - 
which (Metres tha tight 

10 oifatiesitWad We eowr 

11 ym are not W pood 
haeitii or for any oibar 
reason. 

Cor.iPifKlon rf 1 1flwiB 
ba paid on any application 
beating the sump ol a 
bank, nnn-appaintfcd m- 
suu>no- ' wotsi. .siock- 
tiiDki-f. soba wi. accountant 
we-inu. agent. 

Thrt MiMturfment Jd 
based on k*gai annfeKt 
K^aremp prewot law 

Thif uH»t fc. hoi open to 
re.>5c'it of mo (ItpuUiB 
firilAUodi- 


r To Hambro Life Assurance Limited ■ 

1 AdmiiustratioBfDeptBhHambroJ^eHouse, | 

| Swindon. SN1 1EL. Eaquiaea : 01*493 003i | 

I £lSo)°i r^Hicnbro Frooerty Eonds &r.d er'dose I 

I a cheque lor this amouatpaj’ahie to Hamtoxoa ■ 
Bank Limited ^ 

a Samis.? : I 

1 puCTl^a -jiir- .i— — ■ ■■ _ 
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BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by the . Financial Times 
for tW :; answers given in these 
columns. ' AH - inquiries 'will be 
answered 'by - pose as soon as 
possible. 


mcffve0mw ces 



BY JOHN PHfUP 


Dozing early spring I purchased 
two quite expensive water 
lilies. Both were planted 
Immediately on receipt by post 
in identical containers in the 
same pool, strictly in accord* 
anee with instructions. One 
lily has been blooming an 
■ summer but the other never 
produced even a single new leaf 
and rotted away. The firm 
concerned stated that as a 
gesture of goodwill they would 
supply a very Inferior lily free, • 
or allow discount of 33$ per 
cent and postage on replace* 
meat of original order. -Is 
there any recourse under . 
current consumer protection 
to cover such a case?. 

Unless the supplier expressly . 
offered some kind of guarantee 
of the plants supplied there 
would appear to be no recourse 
available to you either under 
tbe general law or under 
statutory provisions for con- 
sumer protection. In addition 
it is likely that the supplier's 
catalogue and/or order form 
will contain conditions of con- 
tract which indicate how far the 
supplier is “ backing " his pro- 
duct. Although the sale was 
probably a “ consumer sale ” 
within the terms of the 1973 
amendment to the Sale of Goods 
Act. the nature of the goods 
supplied is such that it would 


be virtually impossible to show A surcharge such as yon 
that the lily was not fit for the describe would not normally be 
purpose for which it was is- exigeable by a school which had 


of' ‘the tenants premises to cany without* lot of questions )■ ¥ p 

out the work* it is likely that lie being asked, so why this query) ^ 0UK dfl3 3 r motoring lives members special - ^ro^ction fix -caffl for its serridf ^ 


tended* 


Valuation for 
probate 


already been paid fees in 
advance. This is however sub- 
ject to the terms of your con- 
tract with the school, which 
would have to be examined to 
see whether ; there is any 
express term providing for 
recovery by the school of any 
shortfall between fees received 
ted the; appropriate. proportion 
^of actual, expenditure^ 


court ■ will .make an order on. oh each giftof £50 or more, 
your undertakin g to let the etc? Is the Inspector really . 
tenant back_into possession on entitled to answers to 

J.'. .<* — h u. • ' • ' 


the woifcs. • ’ ■ ' ? all of these questions? 


is a brokers certificate vital to* 1 

***** * death shortfall between fees teceh 

^ I^l^ a ^V rCSI11 and the appropriate proporti 
it be replaced by the of actua ] expenditureT ■■ 

executors certificate based on / . 

the following Monday’s prices 
as shown in Tuesday’s FT. f?anmvs! m/f 
If there is a . sufficiently clear WiU 

valuation set out on the basis ^ . . 

which yon indicate and no ICiUultS 
mazted downward movement in 

any of the securities since the I let a part of my house, of 
previous Friday’s dealings, there which one of the walls has . 
is no reason why the valuation shown signs of settlement mid 
should not be accepted without heeds rebuilding. This cannot 


Gifts id a 


oh each gift of £50 or more, most of us take our “ coapre- exchange for an additional sub-, down vehicle, eanil 

e tc? Is the Inspector really . hensrve ” motor insurance cover scription: the AA charges fS^O again quiddy-so ri 

entitled to answers to ■ . for granted withont ra^jy look- above its hasic subscription^ the ist- ' can ;bortfatiei^ 

.^estronS? ing at the strict wording of the RAC £4. Tfu? AA has Wen/aftnost asplaiwe® 

office are- simply aimed : at this is probably justified, ftr the * « A “APlf yeara -an^j6y . fte. 


nunor 


office' are- 
determining 
your son's 


CUw puuui V H nu cix , Ai. — ”, ■ - ■ m . *1* , , « — , ■%» . ■ , _ - .’ -J_c n - . _ 

rning what - proportion. of majority .of. .motor :• accident provides this service Jtff.ahout can .M classified 
otfs assets was derived Maim* fall* into: well 'defined a-nuHion of its meBnters, The brBakaown— for t 


Following an application for a 
small refund of tax deducted 
from company dividends paid . 

I receivedrlSter ftom the For tfie your son’s infrequent traffic accWezrf-whto Both 1 s 5!? e lS Tld 5" ft>r 

Tax Office,* as follows: ** Before li^me shotdd fie shown mi yow * least one car ls j^i^-nn- S- J ** - 

I can deal udfh an v repayment o* 0 'tax return (msofafas it .L^,. ^ t° *e appropmtiTAA-oi: RAC 2um out 

vMwTdSlffiS remits from your gifts to him) y* f*™?™*** garage-and, if ft.cairaot quickly • 

toknow?TheSmesand m the section headed .“Any distance from the motorist's be got going again, then for restrict* ' 

relationship hrtween each donor other profits br income.* If you home; Normally, wftijeax any cost of transports tiie motw- * 01 

and the minor* 2 the amount have kept ' ; the notes which cost to the motorist, the car will jst ‘ s destination. The i RAC’s new . But. essnming 

of each gift of £50 or more ‘ accompanied your last, tax be taken .froth tiie someof toe s ? cme ii2 VI ^ fis -u th ? a * s ? r ' 

•mi hL ai - • return. vou should find that the . ■ - after a traffic accident — whidi motorist can ask. 


a broker's certificate. 


Surcharge on 
school fees 


safely be done while people 
continue to lire in the part ' 
affected. Can I obtain possession 
in order that the necessary 
work can be done? 


Having paid my daughter's 
school fees In January, half 
way through the' term I 
received a request for a 
surcharge of 30 per cent, to 
cover .higher salaries and 
expenses. Am I obliged to 
pay this? 


As you have an obligation to 
effect the necessary repairs 
under Section 32{i?(«) Of the 
Housing Act 1961, the right of 
access to effect the necessary re- 
pairs conferred by Section 112 
of the Rent Act 1963 will apply. 
If it is. ‘ necessaiy to obtain 
possession of the. whole .of any 


of each gift of £50 or more 
and the .drcanistances in which 
it was made. lt there is any • 
doetnnentary evidence of each 
gift (that a letter which 
accompaniedit) this should be 
obtained; 3, Bie total eaplbQ 
held by the minor and "the total 
amount, if any, which was 
provided by his parents.” 

The shares to which the 
dividends refer are birthday 
and. Ainas presents, amounting 
to 1 £190 in each instance. Even 
with C.T.T. I thought one was 
allowed to- give £100 away 


Tetnrn, you should find that the ^ . 7 ?: •- after a traffic accident — which motorist can ask 

rule about children’s income is ^ a t ^ must be a point' of interest for ' f OT himself and b 

explained briefly; if yours traS i re ?^ Ir returned to him at those RAC members whd:do not to their various. 
* return form of type 11, yod *he insurers’ erpensk .This-is have “comprehensive”- fHsur-vfor the removal < 
will find that the topic is dealt because rmnoval-and xe | ddivery ance: But the AA scheme d»?s "jjearhy -repairers, 
with in. paragraph 33 . of the cover oS expressly. iacladed in not undeJ:t ak.e traffic accMent -eioae to his bon 
notes, but- return forms and the insurance provided by the recovery^ — so this^ must-be * •destination, as be4 
notes are ‘df various types own-damage section of the “coin- factor ““ueucing the cfaojce of stances demand, 
according to circumstances. . prehensive” policy, / ■" any motonst who is a membemf-.. . ^ 

.The rule about children’s ’ •••• - both organisations. ... vices arTrot rest 

income, derived from gifts and 'Tm S nfuxe .-•’•* * Other differences are. that the British Isles. "W 

-settlements by their parents is ^ •* ; ^ '. AA scheme coversthe member’s provide “compreh* 

of long . standing, and is .not But, because of tiid- standard-second • car, while the RAC j or motorists dri 


Management of flats 


My wife and I own one flat 
in a development of eighteen 
The lease provides for payment 
of service charges to be 
calculated on the previous 
financial year's expenditure. 
There is no provision for 
service charges to be paid in 
advance nor for a fund to be 
built up. It is, therefore, 
necessary to create a fund to 
provide a year’s running costs 
before these can be recouped 
the following year. The 
cheapest way to do this would 
be for the leaseholders to 
subscribe themselves but one 
or two are not willing to do 
this. 


The organisation for running 
the fiats is a management 
company whose members are 
the leaseholders themselves. It 
is a company limited by 
guarantee and not having a 
share capital. In view of the 
fact that one or two will not 
subscribe to tbe fund it Is 


only fair that those who do 
should receive interest on their* 
money. However, any interest 
paid would be liable to income 
tax, so that leaseholders have ■ 
to pay tax on money lent to , 
themselves. Is there any way 
of avoiding this, particularly 
as they are mutual funds? 

What do yon advise ns to do? 
From what yon say, it appears 
that the problem is not really 
one of finding a tax solution but 
of remedying a fundamental 
flaw in the original scheme for 
the management of the flats. 
Presumably the fact that the 
scheme would continually 
require the management com- 
pany to incur perhaps thirteen 
months' expenditure without 
any certain cash resources with 
which to pay the hills was 
apparent to each prospective 
leaseholder and to his or her 
solicitor, and so presumably you 
all took up tiie leases with your 
eyes open, realising that respon- 


sibly minded leaseholders 
would have to shoulder addi- 
tional burdens if flats were 
occupied by people unwilling to 
go beyond their bare obliga- 
tions, and realising that it 
.might not be easy to find people 
willing to take over leases which 
involve participation , in a 
scheme which depends on the 
continuing goodwill of virtually 
all leaseholders, .present and 
future, if an intolerable finait 
cial burden ik not to fall on 
those who take a responsible 
attitude towards the common 
good. 

The problem is one which is 
likely to get worse as time goes 
by and flats change hands, even 
ff inflation is contained and 
interest rates do not rise, so we 
recommend action now to try 
to find a lasting remedy, 1 rather 
than merely a taxation pallia- 
tive. 

The responsibly minded lease- - 
holders might well decide to 


seek legal advice jointly, since ytanv rnttfl&P 
there is presumably no conflict CCrf lUgtZ 


directly- connected with .the exclusion of *Tos&of use” claims, scheme clovers both husband they -automatically 
Government’s -; intention to the motorist trarellhrg flrora and wife (as does the Basic RAC aornu j .towing 
-reintroduce the general aggre- London to Glasgow whose car service). But the - RAC does delivery cover j 
gation of children’s, investment is immobilised somewhere on not cover breakdowns- or. ecci- motorist- whose < 
-income with that of their the motorway 'in. Lancashire dents that occur near bom&— rf „ mn g ed ; n sa y j c 
parents. ' ' cannot Ioiok to- his own insurers which in practice can.- : be taken eventually hte 

_ to pay any extra cost heincurs as being within five miles. home at the insm 

Rubbish dump - by way of car hire tit train/ . _ To this extent th« 

r ' fares ertJier m cow^e^ his Jn^^pendent lap with the cover - 

nta HY rnftnap journey or in returning home - - ‘ ' . . the Continental . m 

JUZUr CUllUgfZ thereafter. However, this loss- But there axe -many motorists „ Ky «.«'■ 


Rubbish dump 


there is presumably no conflict thereafter. However, this loss- DUL uiere arc ggJd by the 

of interest between them. We What remedies have an ddedy of-use expense may florin -part of w “° ^ not menmers of feittw aAG_*, r p; 


or interest between them. We What remedies have an ddezly ot-use expense may sonn part of BAG— *>r each pr • 

can do no more than indicate couple living on a small pension 3 legal liability claim against the you-ieme service a . 

possible ideas' to be considered: when a local authority . _■ other motonst if .it can be ®» ™ e border, of the RACs Scot- feature ^ ^ pagj 

(a) The management company establishes arnhbish'dmnp - proved that - he was partly or counterpart. For them ■ : 

meets the outgoings ,by dose to their cottage? If . wholly to blame tor the and- are mdqpeodent oper^ors ** 

- means ’iff an overdraft the authority .offers to rehouse . dent • - v , -and the - larg^t independent Etai^a toammicej 

guaranteed by the mem- them, with compensation. Of course, most of us make accident and. breakdown re- provofles a wiue ra 

. ;bm* ( jointly and sever- would rtiis affect the position? the majority of odr motoring °overy organisation to the .ooun-. tor tiie^ .motoqs 
ally?) r . Tecovering the Your question raises complex journeys over short distances, is the National Bi^akdowi 

- interest as' an element' in issues as to the statutory duty and -most motor accident claims Recovery Club, based tn. Brad- co st • of transport 

the annual service charges of the local authority under the arise from traffic ueddehts f °rd but with branches, through motorist's destmati . 

• —this may well be Public Health Acts and in the within 25 miles trfthe'motoHst’s the country, ..The NBRC has an accident or Ik . 

■ . implicit to the scheme, in law of nuisance. We suggest home- Moreover, the majority “ business, for five Years, the outward joume 

the absence of provision that the occupiers of tiie of traffic accidents Teave one, ^ as 50,000 members and -is now towage and storage 

for toe -company to levy cottage consult a solicitor under both, or aU toe care involved packed by insurance at Lloyd's, aged car, and the 

payments on account from the Legal Advice .Scheme with driveable, albeit with greater Subscription depends on the recovery back to 1 

the leaseholders. a view to considering injunction care. So' in many 'in- the mtooristis car, on the. Lest, there be ar 

(b> A proposal is circulated to proceedings . or a prerogative surers' are not obliged to pay assiun Ption that the older ear standing, may I m 
all the leaseholders that writ However much might be either for towing or in re- probably make a greater that none of the 
the managetaent company achieved by negotiation with the delivery.. - f : c^ 1 on. the CTub’s services, and ^emes pay for ti 

; ■ be dissolved as unable to local authority once there is a But the cover is there when wflI normally range from £4 for pair — this is the 

fulfil its cqpmntments, and dialogue with a competent needed 'and in -the particular * car up to five years of age responsibility — or, . 

■ ; toat toe management he professional adviser. An offer case may add £25 or more, to t0 £8 for A eUtot -years or ^ necessitated by i - 
assumed by an u nlimi ted to . rehouse certainly would insurers’ ultimate bill . n 101 ®- he is conqn^iensi> 

company comprising all -affect the position if there is Mindful of this, the twb ni»i« The Club’s experience is that perhaps his insm 
the leaseholders. recourse to litigation.- 'motoring organisations offer in soihe" 30 ' per cent, of the chooses to riaim. 


FT/SOTHEBY'S REVIEW OF THE ART MARKET 


Porcelain’s French connection 


Plant cleared 
in gassing 
inquiry 


the factory at Sevres 


.. . f . 


THE CURRENT exhibition at the factory, with A lbert Carrier- toe production of stoneware' at lions and a. somewhat sickly, 
the MusGe Nationale . . de BeUeuse artistic director. .Free: Sfcvres (hitherto the factory had pakel-coloured, glaze which 
Ceramique at S&vres devoted to lance designers Included August been , restricted to tiie manufao- lends them an air of incongruity, 
all aspects of the Sevres por- Rodin, who had studied- sculp-, tore of either soft or hard-paste .’ Doat’S' work— both that done 
celain factory’s production in ture under Carrier-Belleuse and porcelains) and employed lead- f or Sevres and toe products of 
the 19th century provides who worked for Sevres from ing Art Nouveau designers and his private workshop which the 
further evidence to suggest 1879 td 1882, and the great Art sculptors to design pieces or factory allowed him, and other 
that Sfevres was perhaps Nouveau architect. Hector Gui- decorative schemes for simple leading members of their deco ra- 
the only major European fao- mard, who designed s ome . extra- vase forms. - • "tion department to run at the 

tory -whose work in the 19tfa - The factoiy'had at Its disposal, .same tongas extremely popu- 

century may seriously be com- £^ rv ar0QQd tbe ^ of ^ ^uit s of nearly 50 years of **. He was patronised exten- 

pared to its high achievement . ^ • . ^ - ^ sively by European monartoy 

in the 18th century. ae^Sc^Sdvree wafat trie S*azes and days, and its pro- and diplomatic missions. After 

Tbe factory was unique to of^dUddrimeuta’ diicte at time are among the ..■* Jff 11 ? translation of his 

Europe in that almost from its ^^ out finest actoeveriwnts in its long C€ ^ lfcs ’ 

Inception, it was Stateuwned. SJ^toswioped the tjpTZf and distinguish^ history. “ 

Thus, throughout the intensely . decoration called tke 1889 Exposition Univewelle ^ iSt 

competitive ■ 19th century. pot^sur-pOte at Sevres, : hring- to Paris, Shyres porcelain had ^ ceramists m that 

especially after 1851, when ^ t0 England be^n severely criticised for its 

nations vied with each otter at where it proved extremely poph- iack of aesthetic development; _ - - 
regularly held international Iar ^ was produced by many at toe great 1900 Exposition, WOTtiCd - * ! * 
exhibitions, the French Govern- factories, most notably Minton’s, which has aptly been named • -■ tQ/1Q . . •• . 

merit considered the quality of where Solon himself worked. In “the triumph of. Art Nouveau," 15W8 - fiev ™s invited by the 

Sevres porcelain to be a matter tie late 1870s, toe two chemists, the produrts of the iactory were .“?f5 I 5 ?11 Ptolanthropist and 

of national prestige and spared Georges Vogt and Charles Lauth generally given bi£i praise. f , Edward Gardner 

no effort or expense to ensure (the latter director of trie too-' « . f . . Le ^ to take charge of a pottery 

that every technical facility teiy), developed varfona new Univen ^ Clty ; 

was offered to the faetoryi bodies, the roost significant at \ ^eptei and 

glaae chemists, technicians, wbh* was ptOe nonnefe’a bant ^ * ' heTe lo \ 1116 511 


TESTS FOR poisonous aisine gas, 
carried out by Government in- 
spectors at an Avomnouth smelt- 
ing plant, proved negative, the 
Health and Safety Executive said 
in London yesterday. ■ 

The plant is linked to toe 
Shropshire company where 
seven men were overcome by gas 
last week. . 

The tests were carried out yes- 
terday at the Commonwealth 
Smelting Corporation plant 
The men rwere overcome by 
fumes during the processing of 
the zinc-based industrial' residue 
from a Bldxwich, Staffs., com- 
pany. 

The company’s tip was-, also 
tested and arsine gas was found 
there “ above the threshold limi t 
value." ' / 

At the North Staffordshire 
Royal~ Infirmary yesterday, three 
of . the gassed workmen were 
reported to be "still very 
poorly."- 



oversea 




Warehouse fire 


over the next two to three years, 
there is obviously a strong case for 
in vesting part of your portfolio on 
anintetnatioual basis. Schlesmgers 
currently recommend that at 
least 40% of an investment 
portfolio, with the objective of 
capital growth, should be 

riiggygrfiori inTrrn iifinniilTy . ■ 


PORTFOLIO OK&booe to 
fwo^ppo? ■ . 

Schlcstngeri’ Tn w i vn ri ontrt 
"YIMS" service, linked to .the 
Trident Interna tional Growth f 
Rmd,iSde»gD«^iq)^ficaHyfbrdje 
invesrot- of £4 ,ooO-~£j ooj3oo. '■ 
“PIMS" the PersoasaMrrvestxbesir 


risks ofthd dollar nrerv^iu? 

the nse of back to wd * • C " 


3. The tax advantages o£, 

authorised u uii trio£ .' ; 


costs £im. 


FIRE yesterday destroyed an 
“ Aladdin’s Cave warehouse " 
causing nearly £im. of damage 
at J. T. LeavMley,- Alrewas, 
Staffs. 

A spokesman said: “ We deal 
in buikrupt stocks and second- , 
hand stores and bad just taken 1 
delivery) bf three loads of old ! 
fire hoses." ' I 


designers M d dcooraton. paTte SteTw to ^ ™ J^ e S6axs ^ a ^ ^ tJnim- 

^ * a * tlv!1 ° f ^ H f lng Kty Po , tter7 wan ^ er - 

Cninlnaup mentt « go fonrerf rthmr ■* tte EcolenanonaJoccbta, incmaing^e 

LsUlUlOgUC temperature glares " ^^ jdes Beaux-Arts in Paris, he Grand Prize at the 1911 Turin 

: From atom 1850. the list of me factory proved amazingly in Fe6miy, ; HS87, to™.ational EzWbiHon. Fer- 

arnsts acd teehnici^ who inventive in that field, pro “' I ^ SZ - SrS. 

worked either permanently or during high4emperature rpuge St7l ?’ ^^<of American potters * including 

• on a part-time basis for toe fiambi glazes, using ‘ copper was ^ orme ^ the . early X880s Adelaide Alsop ’ Rohinean,- 

factory reads like a catalogue oxide as a base, as early as and . did not change for the rest Frederick Hurten .Rhead, 


Catalogue 

From about 1850, toe list of 


of the - best 19th century 2^ ^ ciVstaffine glazes of ^ career, is -difficult to Edward Dahlquist and* others, 

ceramists. - ft todudea Haro- aider the super- define. • ■ all of whom worked under him. 


, Louis Solon, Emile Lesswre, and " Through .Boat’s wort, the 

Albert Carrief-BeHeuse, ok of yiSi0R aea . director of - . . influence of the Sfevres factory 

.whom were to work Jor long rito factory, trie chemist Joseph SfftrsJfpfJ .further dominated the produc- 

periods in .England, responsible .EMman.- The production > j .tion of commercial ceramics in 

,.for the revitalisation of tbe sudh glazes did not become He was a marvellous .fed* the Western world. 



AREYOU SUBSTANTIALLY 
AVOIDING THE DOLLAR 
PREMIUM? 

The dollar premium, in our view, 
is a high risk investment— a view 
we have consistently expounded in 
recent months. At tbe current 98% 
rate (qn.Sz.60), the effective rate of 
exchange via the premium is an 
unreaitoic^r. 31, compared to the 
’spot* iate of 53.04: Because of the . 
25% surrender rule, and after 
dealing expenses stocks bought via 
the premium have to ris; by no less 
than 1 s% just to break each. 
international ‘TIMS'* invests via 
back tD back foreign currency 
facilities avoiding the dollar 

premium to the greatest extent 

possible un der Exchange Control 
Regulations; this method avoids 
the 2 $% surrender requirement. 


provides regular, detailed reports 
abd portfolio valuations. Together ’ 
With ipvitations'to meet the 
imr w t ri rtffnr managers - 


'4- AyBlnariorianddettiB’ir^ 

poitfbKoMpoatevecyi^i'i HIGH v ’*• 

month . " : 

. -^nOW^AlC. 


PIMS-THE 

RECOMMENDATION. “ j -CC!L>: 


mammmmapmaflummam 

CURRENT STRATEGY 
AND PORTFOLIO 
STRUCTURE 
U.SJL 57-1%'. Japan 7.5%, 
Germany 4-oo%,HozigKong 
2.7%, South Africa 1.5%, 
Auraaliao.9%, Mimng2.8^^ 
cash awaiting invest- 
ment 23.5%. . 

Tbe mana g g Sten icB strongly 
positive brwsD Street on a 2-3 . 
year view. We continue id em- 

K - Caxpni^i 


MANYPROFESSlON/^'i- . 
ADVISERS- . ^ " 

Pleaaewriteforfalldq '-V'* 
contact Ian Forsyth. iMl ' ‘ 
SchlttfalMgl'tO 

personal reqnircoieat4|^^^Pfy *" 

Alternatively, as cver9f>%i 
money invested into the Irq r*/l D 5 f n 
“PIMS” service is folkwro . * S 

rcCTnnaaidnioBofprofea 1 si a , 

advisers, yon can obtain fift J. ’ “* r.-_- - 
information about TIMS :* -v* • > . 


broker, sohdrororstockbp _ ’ 
It is stressed that this ftmd - . -- - 
designed for inoestors w3Eo - 
a view: of vp to' three ye ar s c - . 
m vestment- We seek to disc . . ' ^ ' 

toe short cennzpcc id ai io g f* * ,■ - *• • 
nrtcttmg in ww 


esxlusiveto 

SCHLESINGERS 


Schtain^ Tru« 9DA. T^oT^SX _ : . ' 

, \ioMBn of rfw cf UmTrtixU&vscru 

Naz appUca&rt eo Eire. ' m 


j? nidan who combined superbly Boat returned to Frtoce iu 

such, as Wedgwood and Mm- UjSl for anotoer 30 to 40 years, . ..j ” . "Tii!!! 


teT-tod 7iS r ircS ^ 

who _ worked at the -Fulham -remarkable- technical break- workshop in his vnfa iSSin 

■factory in London during toe through by toe SCvres factory: imdflambe giazed bodies. The worgnop ymaKao^n 

FranpoiPnuminn - . -c ^ „ , effect is often peculiar and has « agvres. ile did not work for 

to? hmfhei « At toe torn of the century, ^ fau i t common to much pdte-^ ■*®- factory again and by the 

3* “*■ ^^f^tmder-^he influence of a new sur-vate in toat the themes of died in 1938, stfll pn>- 

: ^ practical director, Alexandre Santfier; toe-efieriibs,- n ympTis7 etc, are senti T during the same type of work 

, ^^ CS 'r> E eSt and factory turned its bat* com- mental and whimsical. Perhaps **■ 60 Fears before, taste- had 

Aibert Dammouse, later to pletely on the 18th century and his "best pieces are naturalisti- Passed him by and he was 
oecome two of the finest studio the ■ eclecticism of mid 19th cally . modelled gourds— shapes almost forgotten. It vH not 
potters in r ranee, also worked century design. The main in- taken direct from nature — which until the remaining contents of 
at sevres for snort periods. spiration was Art Nouveau, with are dose in feeling, if-mot in his atelier were sold at auction 
From 1887 to 1891, Tfcdodore its fluid biomorphic patterns technique, to the work of many at the Hfltel Drouot on May 11, 
Deck, one of the most important which. Sandier realised, were European studio potters- of the 1973, -toat his work: - was 
19th century ceramists and well suited to ceramics. He per? time. Some of toem, howCTer, . r&digxxvered by u - =.widfi 
aestheticians, was director of suadedtiie Government to allow have small pteesur-pitte medal- audience. ..... 


SoondEmatence 


Sound finestmait 

The Robert Silk Property Bond, 
pie RobertSdk Managed Bond 
The Robert Silk Equity Bad 
The Robert 1 S3k Balanced 
Agricultural Bond 
The Robert $Ok Flexible' 
Mirny End 

Fall dcttibofRobcn Sift m vcmu con' 
csnbcobcEixd from M. &- Neal FCH 



CHESS SOLUTIONS 
.Solution to Position No. 83. 
The obvious 1 KxP? loses to 
1..X-B4; 2 KrR6, P-K4 and Black 
wins by zugzwang after White’s 
pawn moves run ouL So White 
found' 1 P-Kfl ch! K-B4 (if KxP: 
2 KxB and both sides queen): 

2 K-B7I (not 2 KxP? KxP wins) 
KfQ4 (if KxP; 3 K-Q6 draws)- 

3 K-N7, K-B4J 4 TT-B7 with a 
draw by repeated moves. 

Solution to Problem No. 83 

1 N(N5)xQP (threat 2 N-B4), 
PxNfQ3)- 2 Q-NT. or if PxN{B4V: 

2 QxP, .or. if RxQ; 2 B-B6 or if 
RrN6 ch; 2 N-N5, or if RxN ch' 
2 B-B6, or if RxB; 2 Q-B5. 


BUSINESS AND INVESTMI 
OPPORTUNITIES 


F OR 


IntemSctonal Tax Cons uhants who specialise in emigration . 
have fabliticis to rearrange and re-construct, aunpany liquid 
co provWe increased capital and .higher jiet. incomes for dir, 
- < and shareho5dars. ' . " . , 


'Re-ocganisacfon of corporate and personal isseti in the UJC?p 
nvWwM : can icfFectivelv: avoid immodhee and oocanrlai 


mnw MttTMH. PBhUgfaed aaa» 

S88? tgraTss 


ovepea^-can .effectively: avoid immediate and potential tax liabV* 
release capital and provide greater security. Minimum £1M'N^ 
ttsoflOQ. ^ 

‘ Cowrifc-- - =■ - 

^ OD^CHgr -AC. MW Zwfcfc, Swtfaitri»d. 


’’CHft 














^ fi ^ ^|: Ftnaneisi : 




Golf 


Irwin to beat Geiberger 
in Piccadilly final 


: ; r\<-*ES ENSOR -' 

'" - / '‘S response to the the original prototypes designs etigme, the quietness and 
- '/'*iste which, almost at a have been ratified. So lor effortlessness of the ride, the 
-.Vjroed its enviable silua- £5.000, perhaps not qujie -the lijjlii. power-assisted steering 
" ; .i .^ : ;;hortage of supply into bargain that the original XJfl still make it one of the easiest 
. /. '-'vr-supply was two-fold. 2.8 offered in 1969. the X3 3.4 and pleasantest cars to drive. 

, -7*11, as an immediate offers a spacums five-sealer car The instruments and controls 
.*/ '■ - it ran an advertising with plenty of room, front or arc now inuWi more' seasibl* 
-ir-'-i with the catchlioe back.. - organised than on the first 

1 m “st admit io extreme XJ ‘ S - which had a. ritocitious 
'- " ' "'■ *** ; buyers that the XJ hawt-ver. as to piano-key system that could 

/■./Mfly 2 ulte wn f 0 ' whether the* - smaUer-englned ,e * d t0 endless fumbling In the 
• ..wpite the rat Jf r car will bo any more^economicat da « : for the inexperienced, 

wdence to the t0 roa y wl (|f cnuTO?i . Cloth trim and softer -teahs have 

' represent a relatively small made it a bit more comfortable, 

1 . P arl of the life-time costs of a specially in hot weather ana 

smaUerengined rar hJw . lh? j asUar — deprecia- ^ back-scat passengers have 
... dropped dunnsjhe tJ1>n _ in>nranct . t .**•«*. and much more leg room and a 
3 ''- : -Yl5\ sparer beins much more import- smtpler entry and exit thanks 

'X.. ' about P 2 ™ Prices am to the toiaL And off. my to tlu ' increased wheelbase. 

fgsons for choosing the rather limit * d acquaintance, the ^ course, the Jaguar has 
j' engine rather than the XJ 3.4 seems to use up just as ••hilts, what car hasn't? I find 
v unit which was ansi- much fuel as the XJ 4.2 though ^ brakes, though adequate. 

: " ''ffered were complex, showing a good saving over the rather poor for a car of -such 

i the slightly larger sire thirsty twelve-cylinder model. I weight and performance and 

./•Id to be a smoother achieved an average of- about several times I found that l 

\nd, except in Italy and 15 mpg in mixed town ;anti . “ 10 bnd?c harder than I had 
'flhere the annual licence country motoring at . modest in tnnded as tlie car took longer 
5 steeply with capacity,. speeds, 10 *lw up. 

' : no disadvantages. But, VftK ... ^ fK . , d The turning circle is very 

' ;-lroducing the 3.4 litre . ,aTgc ' which comhined with its 

; Jaguar could offer a J® ..*? * _ considerable width and length 
. v nf prices and engine ^ rnaJ,er **** r £ at can do that— make it a rather untnanoeuver- 
Tat of itt l ut on we ***} h # and *V*T 8b,e ear ' 3t is the only car 
ival Mercedes which of ft>nnail2e and features j>f..the which I normally drive that 
“ • aow has four Moines for car seeraed ehsoluiely adequate cannot negotiate the multi- 
; //cS fnur eD “ !r,es to anybody’s needs. lamrfelt storey car parte at London Air- 
■ * - * the need for any more acvelera- porl without reversing. 

■i from its less powerful fian and was able to overtake Eut nerhan <. fhe most 

■ the c / a r st . Ja ,f ar ? ult i “ in w b T y iJnlSTt Zu"TrT P 2- 

most of the features London traffic. As for foe Aop Uun for unreliabiUly and for iu- 
hare made the XJ such speed-fhai is still more. than adequ ate finishing. I havenever 
. antly successful car. sufficient to get one into trouble tcsled a Jaguar for long * nough 

■ the other four-door the police ib any eurqpran t0 comment from personal 
• ■ .s. the XJ 3.4 is sold only “un^y- , experience,’ . though one did 

' long wheelbase saloon- The features which: /have break down with a punctured 
V- jie shorter bodyshell has made the Jaguar perhaps the water hose. I feel certain that 
*en reserved for the two- most admired executive 'car . of the management of Leyland 
- oupe — at last reaching its epoch are still immensely Cars is working hard to improve 
larket in numbers after impressive on the XJ 3.4i_The this situation and to turn a good 
• / S' engineering setbacks on silence and smoothness of the car into a great one. ; 


. BY BEN WRIGHT 

HALE IRWIN, the reigning damage la the first three holes 
champion, earned ihe right to after lunch when the mfumDng 
defend his title in to-day's 36- buzUng overhoad of a belicopter 
hole final of the 12th Piccadilly completely destroyed Newton's 
World -.Match Play champion- concentration- 
ship at Wentworth yesterday by Irwin struck a splendid drive 
beating the lone remaining Aus- and four iron shot to the heart 
tralian. Jack Newton, 4 and 3 In of the first green, ami Newton 
what was the more- exciting of pushed his secund sho* with his 
two frankly uninspired *enu- two iron into the greenside 
final matches. hunter. 

In the other, A1 Geiberger it i®' of particular sign i 6- 
p revailed against his Amcnwn caace that all througii their 
compatriot. Torn Watson, the encounter. Newton was playing 
chunky British Open champion, one or two clubs less, and iofing 
by 2 and 1 in a matrij that, al- accuracy by trying to hit too 
though closely fought, strangely hard, while Irwin was always 
failed to fire the senses. perfectly balanced and piaying. 

well within him.-seif. For that 
matter, the same is true in 
contrast between the placid, 

-srs-ssr-s? & -artfcS’STSLS L>,e 

the / «“ “ the fl . rs ‘ ro “ nd - Sut b.eV to ,hl iraU spoil 

«nd ftg Mjy snwd «i prove th , t cmstlKi Nwt „ n J tn 

Y tl a !i * ® u P erb ,s Irw,n - hit eight iron shots to the 155- 

AU day long he tired a succes- y ^ rAs % ecmil hole aft*r lunch. 

Soripp/im S» irttarlw , ™"' s tal1 pi " :hNl 1 foor tnm 


Overnight rain 


wood second shots into the 


the hole, bounced on, and then 


beautiful greens on the West lt hkl 

Course. Against this length and 17 f 

.•l3« thn y-l , J- rroH OOUl li t 


screwed bark almost off the 
holed a killing 

class, the rugged Newton. STtour f ° r 3 bW " 
runner-up to Watson at Car- *J„ iQ J^ me fire whea 

noustie, was always up against NoWton cam? up short of the 

But he clung on bravely, and SIS aS 
brought the match alive in mid- _ d °Sh t l his L J “IL‘ m 

afternoon when he won in quick ?J tl ^ ?? X 

5KS « M HSSS 

sanr“ srtic ^ 

Alas. Nmni new-found had m a typically element 
inspiration— -he had sought for second shnt> arluaUy mi!55ed 
it vainly all day-died away as from feet and at Iast Nwton 
quickly as it bad arrived and blood. 

Irwin, never a man to panic, 

raised his game like a player Wgntr on the preens 
of true class to shut the door on ryeaK on ine S reens 
his opponent, . finishing the Arthe next hole. Irvin choose 
match with three birdies over exactly the right dub. his eight 
the last four holes. iron, for his second shot, but 

How the Australian will come for no apparent reason the ball 
to rue the chances he allowed flew dean over the green and 
to get away, particularly in the the crowd. He produced a 
second half of the morning beautiful little pitch down the 
round. Just before he chipped slope to within five feet of the 
right against the flagstick at hole, and Newton, having missed 
the 26th hole, he turned to me the green to the right, chipped 
and said that be might do hard against the stick off a hare 
belter if I could putt for him. patch of ground to win the hole 
Since he knows my puny game in par four when Irwin missed, 
extremely well, that was a If there was a weak depart- 
mea-sure of his desperation. ment.of his game it was his 
Round in 72 to his opponent's work on the greens. His putting 
75 in the morning, Irwin was was only ordinary in comparison 
two up. But he really did the with the rest of his game. 


Newton hit the better second 
shot to the eighth green across 
the lake with h£ sir iron and 
holed another nine-yard putt 
for another winning birdie 
three, and suddenly the match 
was alive. 

Despite the fact that he 
hooked his drive from the nest 
tee and came up short with his 
five iron, Newton got down with 
two scrambled putts, the second 
from five feet for a half. 

He scrambled another half in 
three at the short tenth from 
the left of the green. Irwin 
missing from IS feet for 
birdie. But the Australian really 
sealed his own fate by quick!}- 
hooking his drive into the trees 
at the nest hole, getting a lucky 
bounce out of them, and then 
firing his second shot over-’ the 
green into the undergrowth to 
toe the hole to a psr Tour. 

There was never more th3n 
two holes in it in the second 
match, Watson taking the 
advantage by one hole at lunch, 
round in 70 to Geiberger's 71. 

The tide turns 

In this match, too, the tide 
turned swiftly after lunch in 
Geiherger’s favour when he won 
three of the first six holes, 
thanks to his red-hot putter, to 
go two up again. But Watson 
brought him back to level 
pegging at the 12th with a 
birdie four when Geiberger was 
bunkered. 

The slim Californian imme- 
diately hit back when Watson 
pushed bis second shot at the 
13th bole, and Geiberger gut 
down in a chip and a putt to 
win the hole with a par four. 

The tall man went two ahead 
at the long 15th when Watson, 
who had erred mainly on this 
side all day, pushed his drive 
into the trees and had to play- 
out sideways. Geiberger really 
closed the door with a good 
putt of seven feet for his birdie 
to go two up, and two largely 
uneventful halves followed as 
Geiberger ran out the winner 
by 2 and 1. 

The prices available on to- 
morrow's final are 4—6 Irwin 
and 5 — 4 Geiberger, and I stick 
by my selection of the former to 
successfully defend his title. 


Brittee 


A couple of 
ducks 


BY E. P. C. COTTER 

THE DUCK is by no means the 
prerogative of the declarer, as 
we can see from today's two 
bands, which come from rubbers 
of a high standard. The first 
was dealt by South with North* 
South vulnerable: 


IV. 

* K 9 6 4 
7 20 6 2 
0 S 7 2 

* A Q 9 


N. 

♦ 5 2 
« A .1 

o K o 6 S 

* J IV S 7 4 


• We now turn to one o! those 
nerve-wracking plays which 
occur from time to time, to sec 
whether you are man or mouse; 

X. 

* K 10 S 7 S 

* Q 7 6 4 

* 10 9 5 

* 6 


* a 

s. 

♦ A Q 10 7 
r Q84 

c* A 10 9 

* K 6 5 


E. 

♦ J 8 2 
FK9753 
«■ J 4 3 

o 


Vi. 

♦ 64 

A J 8 
< KJ 7 

* J 10 


9 7 

4> 

C- 


E. 

♦ 9 2 

v 93 2 
>Q83 

* A S 4 


3 2 


S. 

A Q J 5 
K 10 a 
A 6 4 
K Q 5 


South bid one club, North 
said one diamond, and South 
rebid one spade. North now 
said three clubs, which en- 
couraged South to bid three no 
trumps. 

West led the six of hearts, 
which dummy's Ace won. East 
dropping the seven, and the 
declarer returned the club 
Knave from the table. Winning 
with the Queen, West led the 
heart ten, indicating an original 
holding of three cards in the 
suit, and East rightly allowed 
the Knave to win. 

The four of clubs was led 
to the King and Ace. and the 
two of hearts from West 
enabled his partner to take 
three tricks in the suit to put 
the contract down. If dummy's 
Knave is played at trick one. 
East must duck, dropping an 
encouraging card. 

There js nothing mysterious 
about this duck. When you lead 
your fourth best from Ace, 
Queen, and three others, what 
else are you doing but ducking? 
In this hand, if North had been 
declarer, you would have led 
the heart five to the Knave, and 
you would have been forced 
into the right play when your 
partner returned the suit to the 
Ace. It is food for thought, 
isn't it? And yet, in the rough 
and tumble of everyday Bridge, 
you will see this duck missed 
at almost every session, and not 
one of the players will notice 
anything wrong. 


With both sides vulnerable 
South dealt and opened the 
bidding with one spade — he is 
too goud for one no trump — but 
rebid three no trumps after a 
raise to two spades by his part- 
ner. North, of course, corrected 
to four spades, which was the 
final con tract. 

West led the Knave of clubs, 
and East had to do some fast 
thinking. He played low, and 
the King won. After drawing 
the trumps in two rounds, the 
declarer led the diamond ten 
from the table. East covered 
with the Queen, and was allowed 
to hold the trick. A diamond 
return was taken by the Ace. 
and a third diamond was won 
by the Knave. 

West sent back the ten of 
clubs which was ruffed on the 
table. Dummy's Queen of 
hearts was now led and held the 
trick, and a second heart was 
led from dummy for a finesse 
of the ten in the declarer's hand. 
West, however, took his Knave 
and Ace to defeat the contract. 

East's duck in clubs at trick 
one was essential. He knew 
that he would lose his Ace, but 
he could see that by so doing 
he would deprive South of .two 
winners in the suit. It is clear 
what happens if East takes his 
Ace — he will set up two club 
winners for the declarer on 
which two of dummy's losing 
diamonds can be discarded. The 
contract will be made, as the 
declarer's losers will be 
restricted to the Ace of clubs 
and two hearts. 






Jr you intend buying during the next / 
three months- it is probable that you: ! 
have not received a really competitive 
quotation yet .. /.permission, to call 
upon you please we could/have/, 
something special to offer. ' . ; // 


: MR. DAVID WLUAMS, FLEET CONSULTANT 
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BMW PARK LANE\ 

In the heart of London — Europe’s premier BMW 
showroom, open six days a week. 

% Backed by the UK’s largest service and parts resources. 

* 24 BMWs always available tor demo ns tration at 
■your home or office;' / : 

■» Chxnprchcflstve choice of weH-eqiffppecf,new BMWs. 
.*Es3WrtenqBuiiHy^^ 

BMW Distributor London Ltd, 5 $ Park. Lane* 

London, WrY 3DA T de phone: 01-629 9 ^ 77 - 
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EsuUrshed Builders Merchant 
Business with Freehold Property 
. For Sale, 
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FT CLIPPER RACE 


BY ALEC BEKLBY 


Biggest test ahead as GB H leads 
500 miles SE of Cape Town 


STORMING THROUGH, the 
Southern Ocean towards Austra- 
lia^SOG miles South-East of Cape 
Town, the crew of Great Britain 
II. are setting a pace in the 
financial Times Clipper Race 
which has led even the patriotic 
Michel Etevenon, backer of the 
french ketch KrUer 11, to con- 
cede that the- British are in the 
lead. ; 

. The yachts have now Jess than 
t&MXX uliles to sail to the finishing 
line at the entrance to Sydney 
Hprbpur and both are now about 
tour days ahead of the position 
logged by. the clipper ship 
Patriarch during her 69-day 
record-breaking voyage to Sydney 
Is 1869. 

Parallel course 

- During the past seven days, 
ffie course chosen by skipper 
Mike -< Gill and navigator John 
B agnail aboard Great Britain 11 
has taken her on a long South- 
Easterly sweep to a point 360 
miles due South of Cape Agulhas, 
the most Southern point of the 
African continent. From there 
she has then headed almost due 
East along the 42nd parallel 
SOutbl - Yesterday,, she reported 
She was sailing at maximum 
possible speed with storm spin- 
naker -Set to port and reefed 
mainsail, covering 260 miles in 
the. previous 24 hours. 

- The-Freneh aboard Kriter IL 
trtueft .. (as Burton Cutter) was 
first yacht into Capetown in the 
Whitbread two years ago, has 
kept parallel to Great Britain II 
and. are almost three degrees 
further South passing within 
sight of Tristan da Cuofta dur- 
ing the week. 

.They . report extremely bad 
weather, with hail, sleet and 
gate-force winds from. the South- 
West. It seems certain from her 
track that . Kriter’ $ stopper, 
O.Uvjer de Ker&auson, a young 
rtacHiirn. Breton viscount with a 
ready humour, is planning to sail 
os-far South as possible towards 
the fringes of the Northern 
Antarctic ici> limits and thus keep 
as doseaB possible to the shorter 
(Great Circle) route from the 
longitude -of South Africa to 
Tasmania.- . 


The 
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The . hair's breadth lead held 
hj'; Gnat., Britain 0, as the 
Frehch-in Paris describe it, is in 
fact about' 350 mites of Easterly 
distance and the British yacht 
can . stiff edge further South 
while the French are already 
approaching the mean Northern 
Bwita. of toe .ice. . 

/Tft e next stage of the race 
through the 1 Southern Ocean is 
icre’ yachts and: crew will meet 
their real test after the easier 


sailing in the Southern Atlantic. 
This '.was the passage made two 
years ago where the 65 foot ketch 
Sayula, eventual winner of the 
last race, was capsized, where 
Great Britain 11 lost her mizzen 
•vast, where two men were lost 
at sea and where some vowed 
that they would never sail again. 

Others, treated more kindly by 
the Roaring Forties, said it was 
the most exhilarating sail of 
tbeir lives and one compared it 
to a never-ending sledge . ride 
over the Russes Downs, such 
were the size of .the following 
seas. 

Dutchman 

Yesterday, all the yachts had 
been at sea for 40 days and the 
leaders now have 29 days to 
reach Sydney if they are to beat 
Patriarch's record. While Kriter, 
under her old guise failed to 
complete this leg last tune. Great 
Britain n covered the distance 
from Captown to Sydney in 29 
days, 15 hours, eight minutes. 

Now more than 2,000 miles 
astern of the two leaders, the 
smaller Dutch ketch Great Escape 
continues her passage South and 
has started the Easterly awing 
towards South Africa while her 
crew have been busy checking 
rigging, soils and the hull hi pre- 
paration for. to© Southern Ocean 
but they hare fflso had lime for 
a crew birthday celebration, 


The Italian yacht CS e RB n, 
which put into Recife. Brazil, for 
radio repairs ten days ago, is 
confirmed as having sailed again 
on October 3 but no radio re- 
ports have been received from 
her since. 


Lawyers attack 
Jenkins bail 
reforms 

LAWYERS yesterday described 
Home Secretary Roy Jenkins’ 
proposals to liberalise the use of 
bail as “half-baked." 

“However well-intentioned the 
Home Secretary’s bail plans are, 
they are impracticable — a gim- 
mick riddled with loopholes for 
the police to .ding on to their 
unfair advantage,” Mr. Jeffrey 
Gordon,- a spokesman for the 
British Legal Association, said. 

The Associativa wants to send 
a deputation to outline their mis- 
givings about the proposed 
legislation to Mr. Jenkins. 

Mr. Jenkins outlined his plans 
for the bail system at a meeting 
of the Magistrates’ Association in 
London on Thursday. He said 
magistrates should favour bail 
for uaconyicted defendants — 
and he urged' th^m to do it 
immediately. 


ABBEY CAPITAL TRUST 


We’re ready for 
the next bull market 
Areyou? 

Nobody can forecast the exact start of a sustained stock 
market rise" and we make no claims to be the exception. None- 
theless the fundamentals are promising .and we are quietly 
optimistic about foe prospects for foe UK stock market over foe 
next twelve months. 

Our reasons for this optimism are the gathering recovery of 
the US economy, the prospects of an upturn in world trade and 
of a decline in foe UK rate of inflation. Under these conditions 
our Capital Trust is well placed to take advantage of any rise in 
the market. Investors should remember that Unit Trusts are 
long-term investments. 

The price of units and foe income from them can go down as 
well as up. 

The Abbey Capital Trust is one of four in the Abbey Life 
Group, all of which have had a highly successful record since 
their launch. It is invested solely in the shares of UK companies 
with growth potential. The Trust is backed by foe investment 
expertise of Abbey Life, which already manages £150 million of 
non property assets for investors. 

This time move with foe professionals - not after them. 


The aim of theTTrust is capital growth. Income 
is accumulated in the unit price annually on Novem- 
ber 30th. A regular income is available through the 
Withdrawal Plan. 

The estimated c ur rent gross yield is 4.5%. 

The offer price on October loih is 21. 9p. The 
price and yield is published daily in the national press. 

HOWTO INVEST 

Send in toe application form and cheque either 
directly to the Managers, or through your bank 
manager or investment adviser. 

No acknowledgement is given and certificates, 
win be sent within four weeks. 

For withdrawal plan investors. Royal Exchange 
Assurance act as nominees and certificates of entjde- 
ment are issued. Withdrawal payments occur half 
yearly on May 31st and November 30th, toe first 
payment being made on May 31st, 1976. 


GENERAL INFORMATION 

The offer price includes an initial charge erf 5% 
plus a rounding adjustment of not more chan 1%. A 
commission of 3j% will be paid to authorised agents. 
The annual management charge is 3/8th of 1 % (plus 
VAT) of the value of the Fund deducted from toe 
accruing income. The charges are authorised by toe 
Department of Trade. 

Units, may be surrendered by returning the 
completed form of renunciation on the bad: of toe 
certificate. Repurchases are made by toe managers 
at toe bid price ruling on toe day that toe document 
is received. Tax vouchers showing the attributable 
income and available tax credit will be issued yearly 
in respect of taxes already borne on the investment 
income of the Trust. If you are not liable to tax, this 
may be reclaimed through your Tax Inspector. Unit 
holders vrffl receive half yearly reports. 


Abbey Unit Trust Managers Limited 

72-63 GAT&CUSE ROAD. AVLESBURY, BUCKS. HPW5EB. (TELEPHONE: AfLESSURY KZ3S) SKI? 
I/vVe hereby apply for 


A remittance oi:£ 


Abbey Capital Trust UnKs at the pries ruling on the day you receive this 
order (Minimum £250, Withdrawal Plan £1 ,000). 

*1 is enclosed payable to 'Abbey Unit Trust Managers Limned'. 


•Under the Withftasal Plan, I/Wb hereoy apply for an 
annual withdrawal cf 5 %, 6 :i. cr 0$£ of my investment 
(please circle % required) wild Royal Exchange Assur- 
ance 3s rr.y/ojr Nowince. 

•Please delete if WiUidiecd Plan.net required. 

|/We declare that I zm/ive ere not resident outeJda fhe 
Scheduled Territories and I am/we are not acquiring the 
units as the nominees of ary person's) resident outside 
these territories. 

ggaafaretg 

Date 1 

If there are any joint applicants ail must sign and attach 
ramas and aadresses separately. Please write in otosR 
letters. THE CEftlffXATE VhLI EE PREPARED FROM THIS FW&J. 
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Of Carp and Castles 



Htuboka Castle 


BY SYLVIE NICKELS 

“YOU WILL have heard, of 
course," said our pretty young 
guide, “ of Vitek of Prdce." We 
grunted non-committally, un- 
willing to admit such an appall- 
ing gap in our knowledge, and 
a bit dismayed at the prospect 
of a lecture on obscure middle - 
European history. Yet, curi- 
ously, by the end of our few 
days in South Bohemia^ I really 
felt quite involved not only 
with Vitek, but the whole multi- 
plicity of his descendants who 
helped shape the' attractive 
aspects of this part of Czecho- 
slovakia. 

West Bohemia is still inter- 
nationally known for its spas 
and for the blue-blooded patrons 
— including many a crowned 
head — who once partook of 
their waters. South Bohemia, 
however, is veiy little known to 
western visitors, except for a 
few enterprising motorists or 
participants in less usual sum- 
mer coach tours, such as those 
marketed by Albany Holidays 
or Wings. To a degree this is 
not surprising since one of the 

main deficiencies of the area an industry which has never town in Czechoslovakia. Trebon, favourite cities. .For those who 

and indeed of the whole coun- looked back and which provides well sited in a particularly lake- would like a quick first intro- 

try — is shortage of hotel accom- the Czechs with the principal strewn area, was the main duction to it, there are three- 

mo da ti on. ingredient for their Christmas centre of Rozmberk feudal night arrangements this winter 

Overbooking problems are In- Eve dinner. We also found it power before it passed* to the by Albany Holidays, Balkan 

furiating even if they are due could be very tasty at other Schwarzenbergs, along with Holidays and Thomson Holidays, 

to muddle rather than mail- times. ' HlubokS. There is good, arch itec- starting at about £60 with half 

ciousness. If you are prepared There are 18 State enterprises tore to be seen in all these board. This-vt nowhere near 

to take the rough with the concerned in the carp business, towns which can be woven into long enough to walk its hills, 

smooth, though, it is worth per- and one of the main centres is a very satisfying tour of the see its treasures, listen to its 

severing for it Is a country of the pleasant, quiet little town of South Bohemian scene. music, • discover its crowded 

infinite beauty and culture, and ffiubofcfi, with no less than 700 About four miles south of beer “ d wine travems. But it 

South Bohemia is one of its lakes in the district Some of fflubok5 the busy town of is P robab, y tong enough to make 

most accessible and pleasant these are reserved for sport Budejovice is the ad- you decide t0 return. 

re ?r i Sh,«, w.* * w * fishihS during the two-month ministrative centre of the region Further Information: Czecho- 

Prcic/ 6 In 8633011 from October 1, and I on the Vltava river, which later Slovak Travel Bureau, 17-18, 

this nobleman 
in the area. 

hil 5 vSTESK. ? Mre from many hotels ** appr °- under 20 miles to Cesky Krum- Princes Street, London W1R 
*1* ' °?J priate areas - lov and the third of the main 7RB; Balkan Holidays, 126-130, 

thin * ®f Hlubokd sits beside one of trio of Rozmberk castles, now Regent Street, London W1R 

n j “ d the 70° Iakes at the foot of a housing a considerable museum. 6BD; Thomson Holidays, 
ltw bill < and if toe castle which Further still upstream, the Greater London Honse. Hamp- 
crowns it reminds you of Wind- Vltava brings you to the Lipno stead Road, London NW1 7SD; 
anrf w- is with sood reason. In reservoir. 25 miles long. The Wings, Wings Honse, Welwyn 

S 19tb century, it belonged to lake lies over 2,000 feet above Garden City, Herts. AL7 1JS. 

?„ n ; Adolf n Schwarzenberg. de- sea level, in a setting of hills . 
dotted it5to™hSrelSL' * Kendant 01 ae y° un ^ eSt of and woods near the Austrian Fair exchange 
Toly. %£*£$} ^asy a “ e *" sons of ™ ek - s A .variety -at ft, i* ot curacy exchange 

on the eye. Cherry trees line til pw rec ^ eatl0nal t kciUties make xt a rates that has been appearing 

mfle upon mile of winding lanes. f?™ 1 £ connections at toe Eng- good area to. relax away from i n this column recently refers 
and in spring turn into clouds’ 1 s , h '?°, urt ’ and 1 , Ulus "ff 5 in ‘ tbe omnipresent past! to the latest rates ’ for tourist 

of creamy blossom. Mustard ? p castle ■J e * The heart of South Bohemia transactions. The rates refer 

fields add their brilliant daubs “ wind sors pseudo- ^ under 10 o miJes from Prague to the amount of. currency you 

of yellow to the rolling rural tl0tb,c slyle - and linked to it by the E.14 on will get for £1- They are meant 

scene. In the process of drain- Among Vitek’s descendants its way to Austria. Along this for guidance only. Do not be 
ing the land, Vitek’s descend- were the Rozmberks whose three is toe town of TSbor, centre of surprise if tbe rate you receive 
ants also created the hundreds most notable castles are at Hussite movement, where it was abroad, ' and ■ particularly in 
of lakes which are the very Cesky Krumlov. Jindrichuv said in the 15th century that hotels, is worse, 
special feature of South Hradec and Tele. Tele is prob- any housewife knew more about your «■«•*-« nd t: Austria 37. Belgium 
Bohemia. In the 15th century, ably the prettiest and certainly the Bible than most priests. As <t ^L, 1,<:8 ? , aa Gr ?r? 

they introduced carp-breeding, the best-preserved Renaissance for Prague, ; it is one .of my 2 jim. sT™ Thwnw pm*. 
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Choice of autumn colour 


BY A. 8. L. HELLYER 


ALREADY there art some good where there are fine. specimens and cost a lot. fees to prednCe, 
splashes of aiitimm colour even in toe rock garden. T his is but to be sure of their quality 
abopt, especially from the a tree which In many afr its they must be selected-, while in 
Venetian urnachs (Rhus typhi- forms prefers to pose as a- shrub autumn ctffoiir.' ", . \ ■-. - 

na) and from some of the and so can ; be planted m places There is -ho -need. tp hand pick 
Japanese cherries.- Pnuws sar- where trees of - nonnal -size azaleas for leaf colour if Jtou^are 
gentii Is always one to lead the would be inappropriate.* ■- *"-* satisfied '.wife. 1 : .-toe common 

si* ssf s- SB££ £Ss 

sfsfiisfcsr-i! 


shrubs and decide which, might 
best suit one’s own needs. 

There is no .shortage of places 
to go for lessons, though, not all 
the magnificent things to be 
seen in tbe famous show gar- 
dens are suitable for gardens of 
average size nor could some be 
easily obtained or be readily, 
accommodated in ordinary soils 
and, conditions,:. - -. • 

Sheffield Park in Sussex, for 
example, is. famous for - its 
swamp cypresses, (taxodhrm) 
and its tirpelos (Nyssa syl- 
vatica). Swamp cypress, as its 
name implies, likes wet soil, and 
though it will survive in drier 
places it never * looks really 
happy far away from water. The 
alternative is. dawn redwood, 
toe metasequoia which was un- 
known except as a fossil until 
it was discovered live and well 
in a " remote Chinese province 
some 30 years- ago. In three 
decades it has been distributed 
worldwide: there are already 
trees approaching 50 feet high 
in British gardens and the dawn 



itself without any help from the 
gardener -it is fee -cheapest of 
all azaleas to buy. 

Our native mountain ash is 
one of the best small trees for 
garden planting, but not fee best 
of its kind for autumn leaf 
colour. The “palm" for this 
must go, I think, to Sorbus dis- 
color, which, ^can be brilliant, 
but it is disappointing in berxy 
and so my choice os a dual pur- 
pose tree would be Joseph Rock, 
with yellow berries— apparently 
unattractive to birds — and really 
rich autumn leaf colour. It can 
be seen to perfection at Wisley 
and also In tbe Valley Gardens 
beside' Virginia Water ■ in 
Windsor Great Park, where 
there Is ..a specially good col- 
lection of torbus species. 

A - newcomer this year .to 
autumn colour gardens -open to 
toe public is High Beeches, 
Handcross, Sussex. This is' dose 
to Nymans, 'another fine gar- 
den to visit at any time of fee 
year, but Nymans is National 
Trust property and so easily 
accessible, whereas High 


becoming as fashionable in late beautiful tree which can often be u v nnp n * oiftpd Lndpr 
20th-century gardens as the wel- used In places where sire- * . who K 

lingtonia and monkey puzzle problem. - family who auo made toe gar- 

were in those of the Victorian - dens Wakehurst Place and 

Leona rdslee, remains in private 

era * Tuki. specially selected for.toeir ownership and can be seen only 

There is no special difficulty good autumn colour, but maples on rare occasions. On October 
about growing toe tupelo and it are readily raised from seed-and ig it will be open from 10 a.m. 
even thrives happily on my cold though seedlings invariably vary to 4 p.m. with a ploughman’s 
and heavy soil. The obstade in quality some are very good, lunch available for those who 
here is lack of supply for though So if you are looking for acers . need it and a plant stall for 
Nyssa sylvatiea was introduced on the cheap find a nursery with those who want to buy as well 
from. America more than 200 seedlings for sale and buy dor- as to see. 
years ago it has never been com- ing the next few weeks when My thanks to a number of 
mon, apparently because it so yon can pick out toe ones you waders who have written to tell 
rarely produces any good seed like best t . me where I can buy tulips 

from which to propagate it This also applies to many Bartigon and Inglescombe Yel- 

But if taxodium and' nyssa are other things,- to scarlet, oaks for low. Both are listed by Parkers, 
out except for the favoured few example, which oah ;vary in Chester Road, Old Tr afford, 
there are plenty of equally good autumn leaf colour froSn dull Manchester, and a commercial 
things that are freely available brown to vivid ret -.Gootf nur- grower tells me that a lot of 
and present no particular prob- series offer a forts named Inglescombe Yellow finds its 
lems. Just take a look at the : Splendens. which is as splendid way to various parks depart- 
Japanese maples at Wakehurst as its name Implies, but it-ls ments throughout toe country. 
Place in Sussex, in the Weston- also pricey because it hasLto be I am delighted to know that- 
birt Arboretum in Gloucester- grafted. Seedlings of Quercus both these excellent old vari- 
shire, or at Wisley in Surrey, cocclnee may be just as good eties are!- still available. ,- 




James I o&fts? 
refectory 
fetches 

■ By MIdael Thompsi/“/ * 

TOP PRICE , ' : 

English oak fUrhku«£ ^ 
art, textiles, nig2F aP|^r 
Sotheb^i -yestertai- .i» ! ‘ 

£3^00 jraW -by. Mct’i 
attraefe* James: J j -v W 
table' nearly^; 35; ft ' 

Charies H oak gs 
fetched £820. ' 

In New York, th -' 
fourth sessions o . " 
grand * Dodge. 'Esta 
sale totalled £120,21 " 

£4,390 for a 1936, foi. 
sedan and £9,756 for - _r 
John Rogers.. The ■ .' 
on Thursday grosset . - 
'AfChrlstie’s yeste - 
scene by Charles Cor' v - T 
to tbe London deale.' 

£2,520 in a £38,655 , - 
tores and drawings. ‘ , ■ 

^prints of the Americ / .V 
and South Africa. 7 -l 
marble bust of a Gf 
Hiram Powers made ' 

Economic . 
Diary 

MR. ‘ DENIS HEA V 
cel] or of the Excbe ’■ ’ ■ ■ 
at tbe Bankers’ dizu ' i ■ 

House, London, on V 

Other events af . • ■ 

next week include: „ 
MONDAY — Pad . - . ■ 
sumes after toe sun' ' 

Junior ' hospital do,. •' 

“ emergencies only " . 

Yvon Bourses, Frw - 
Minister, In. Londo - 
with Mr. Roy Masc -■ 
fence Secretiury. Brj • 

Authority annual re 
over of catering tn '* p " 4 
Wholesale price .m* Jil ^ “ 
Financial Statistics-* 
will include Central 
borrowing requireme 
TUESDAY — ProvU 
trade figures for Se 
corpora ting import 
unit value and volrnr 
terms of . trade. BO * 

Thatcher. Conserval - 
at toe Society of Mo 
turers and Trade 
Grosvenor House, Lo 
WEDNESDAY— C 
of British lndusti 
council meeting. - 1 
opens at Earls Cour 
THURSDAY — Lc 
chairman of Nationa 
Board Organising Cc 
American Chamber o 
lunch. Savoy Hotel,’ * 

FRIDAY — Mr. D 
and Mr. Peter Shop 
for Trade, at the 
Union Society, Cambi 
Builders Federation 
82, New Cavendi 
London. British Ste 
tion production (Sep 
prices index (Sept). 


TRAVEL 


rkkkkkkk'k'kkAkk'Mkkkkli 

TAKE TIME OFF IN 1 

Paris Amsterdam 3- 

Brussels Bruges J 

Individual Holidays j*. 

TIME OFF LTD. J 

2a Chester Cl oaa. Chaster St^. J 

London, S.W.1. 01-23S 8070 J 

-¥-f**¥¥¥¥ ¥¥¥¥¥¥YY¥YYY 


FOREIGN HOTELS 


CENTRAL CANNES 50m. from Crcsette 
LE FOUQUET'S xxxxNN. BsaiiiHullv 
aopolitted sm*ll luxury hotel, recently 
reconstructed. English-speaking anglo- 
Phlle owners offer S3J% REDUCTION 
on aothonsed tariff to Britans only Oct 
Jan. /Mar. Details Pallanca 01-734 6555 
(day* *36 2831 (e*g . W end. 3. 

AROSA rSmbCndenL Hotel Vahana 
tint Class. Tennis court Open air 
swimming pool and Indoor swimming 
pool. 


EDUCATIONAL 


-WANT TO SPEAK FRENCH?- 

You can, through a unique programme on the RIVIERA 
COMPLETE ALLDAY IMMERSION: Intensive audio-visual 
classes — Language Lab — Practice sessions — Lodging and meals 
included — Beginners intermediate, advanced — all ages — all 
year round. 

The next available 4-week curst starts Z7 October. M Hex era her and ad year. 

INSTITUT DE FRANCAIS FTJ-11, 

23 Ave. G6n. Lederc, 06-VUlefranclie-sur-Mer. TeL: (93) 80-86.61 


LEARN FRENCH ON THE FRENCH RIVIERA 
(Near Nice and Monaco) 

AH Levels — All Ages— Snull Classes 
Excursions. Boarding and Day School For Adults 
Established sines 1952. A non-proflt Institute recognised by 
the French Ministry of Education. 

4-week course all the year round. 12-week intensive course: 
begins January 5, March 29 and Sept. 27. 1976. 

Apply CENTRE MEDITERRANEEN DT5TUDES FRANCABE5 
06320-Cap d'Ail (Franca) Ftionm (93 ) 06.81.S4 



BUSINESS AND INVESTMENT 
OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


WE MANUFACTURE HIGH 
QUALITY SBR AND 
POLYBUTADIENE 
RUBBERS FOR RUBBER 
AND PLASTIC INDUSTRIES 

PETKIM KAUCUK AJ: 


For information and samples 
Please write to: • \ 

Petfrim Kauguk A^S. 

PJL95 , 

Yarimca — Izmit— Turkey 

Cable: Petkim Kaufiuk— Izmit 
Telex: 22422 YPET TR } 


Light Engineering/Plastics 

Quoted Company . wanted with jirt-taac- profit* £250.000 to 
£500,000. A good price will 'be paidior a cpntrolliqg holding In, i 
progressive and well-managed organisation. 

Write Box £6590, Financial Times, 

10, Cannon Street, London,- EC4R 4BY ■ - 


GOURMET 


The man 
who came to 
dinnec 



At first, he jusiiat there. Waiting far 
us to serve the wine, * . .• 

As it turned out; he was a most ami- 
able fellow who auite floored us with 
his knowledge of fine hock, 

Of LieblraUmilch,in particnlai; 

He explained how these .wines 
most be fresh and well-balanced, and 
even named one or two quite famous 
brands which, it appears, arc neither; 

He particularly recommended the 
Liebfisunuldi »e were serving. Hums 
Chris tof from the House ofDeinhvd. 

And it surely wasn't because they’d 
put his picture on the label 

Harms ChristoC 

Fran the HouMof.Ddnhard 


CHRISTMAS 1975 


mail order service. 

of Worcester Ltd., 

irayssSiisr 

WK5 3 DP. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. >01-836 -3161.} 

ENGLISH NATIONAL OPERA 
TonlghL Tur. & Fri- 7.30 Potteneo: 
Mon. & Ttiur. 7J0 Thu SerasrfJo: Wed. 
7.30 La Travttia.- 


St. ex. 2 . Open every day for lor 
dinner and dancing until 3 a.m. Caoi 
twice nightly 10 30 p.m. and 1 . 1 S a 
Mon. to 5at. t5XS. Tel. 588 1922. 


PERSONAL 


CANCER RE5EARCH 

Your support of dte Imperial Ca near 
Research Fund's urgent Inveitigidon of 
all . forms of . cancer, . including 
leakaemia. is needed now. The Fund, 
the largest independent cancer research 
centra ip Em-eue. e*U«* solely on volun- 
tary contribution*. P/eoie tend a 
donation or " In MomoHam ” rift to: 

ImperW Cancer' Reteardi Fund, 

' Dept. 177F. P.O. Box 133. 
Lincoln’s itfei Fields, 

London WC2A 3FX . 


in® 
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COVENT GARDEN. 240 1066. 

THE ROYAL OPERA - 
Tonight •5.30 S«€glrl«(l uea« Coot ilngi 

SJeglrl«ft CcHji OavlF Co"d- 

THE ROYAL BALLET 

Wert. Thur. & Fn. 7.30 Romeo and Jullat 
Some seats avail. Thur. 

SADLER'S WELLS TH.. Rosebery Ave., 
ECU' 837 1672. Until Saturday next. 

■f THE ROYAL BALLET • 

Ev*. 7.30. Mat. Sarts. 2J0. Today: 
CopceJIa. Mon- Concerto, (Rtelle. 

. * THEATRES . . ' 

ADELPHI THEATRE. 01-836 7611. 

avgs. 7.30. Mats. Thur. SaL 3.00. 
JEAN ANGELA . 

. SIMM U NS. BADDM.tr 

.. . JOS- ACKLAND - la- . . 

.A LIvTLE NIGHT MUSIC 
” '• Musk that Ravishes the Senses. A 

Show lduedr with Genius.” Guardian. 
Seats available lor Matinee to-day. 

ALBERT. ' 836 387B. 

LAST PERFS. Today at 3.0 &. 8.0. 

* RSC In To*n Stoppard's . 
TRAVESTIES 

Commencing Uct. 21 LIESl 
WENDY HILLER A MICHAEL ALDRIDGE 
In a new play. 

‘ ALDWYCH. 836 6404. 

(Royal Shakespeare Company) 
Recorded booking info.: 836 5332 
Evgs. 7.30. Mju. Wad. and Sa.L 2.30. 
LAST TWO WEEKS 

Harlev Granville Bartcert- 
THE MARRYING OF ANN' LEETE 
- “MIA FARROW AS ANN PROVES AN 
_ INSPIRATION.” Observer. 

•AMBASSADORS. 01-836.1171-3212. 

Evgs. 8 . 00 . Sats. 5.30 4 B.30. Toes. 2 JO. 
HAPPY AS A -SANDBAG • 

NEW Hit Musical bv Kea Lea 
■* Wonderful.” D. Mir. “A winner.” EJ. 

ARTS THEATRE CLUB. B36 3334. 

Great Newport St. ladl. Lelc. Se. Under- 
_ ground} Instant terns. avail- 

able ISP- Evenings Tue. to Sok at 8 . 00 . 
— ANNIE ROSS. MIRIAM MARGOLYES 
. . KENNEDY'S CHILDREN 

;■ A -blockouMer,” aive Barnes, NY Times 

CAMBRIDGE THEATRE. 836 6056. 

Michael DENISON. Derek -GRIFFITHS 
THE BLACK MIKADO • , 
“THE BEST MUSICAL OF 1975.” Son. 
Times. Evgs. 8.00. Wad.. Sat 5.00. 8.15. 

COMEDY. 930 2S78. Evgs. 8.00. SatS. at 
5.30 and 0 30. Matinees Thun. 3.00- 
" The delectable HAYLEY MILLS.” D.T. 
FRANCIS MATTHEWS. LEIGH. LAWSON 
'• Samuel Tavior's Jotous comedy," E.N. 

. A TOUCH OF SPRING _ , 

'■ Effervescent direction bv AlUn Davis 
"THE AUDIENCE were WEAK - With 
LAUGHTER," Fin. Times. “THE FROLIC 
an IS SUCH FUN.” Evg. News. 

J- CASINO, 437 6C77. Opera Det. 18. 

** ... DANNY LA RUE . 

' ln ». ijmllv Xmas snow - 

QUEEN DANNIELLA 

CRITERION. 930 3216 Air cond. E»ws. 

— a '1S;.,^g. Tbura. Sat. S Tom stocoerTTs 

ROSE NCR AN TZ AND GUI LO^NS TERN 
ARE DEAD, Limited seaHO. ■' 

DRURY LANE. 816 8108. Evenings 7,30. 

M Matinees Wed. and Sat, 2.30- 

M ICHAEL^CRA.V FORD In ; 

A NEV/ MUSICAL - i 

“MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR. X lSrws « 
the World, ” HE AND HIS SHOW ARE 

A TREAT, Sunday- Express- 

DUCHESS THEATRE. a3G 8243. 

Evenings 8.00 Fri.. S-L 6 . 1 S and 9-00. 
OH! CALCUTTAI 

NOW IN ITS 6 th YEAR 
” Breathtaking lv Beautiful.-- S. » 

The Nudity Is Stunning,'' D. Tel. 

c°f„ J fl i iB S1 »- EWKjr .00 n 

bsSkvi prlce Mata. Th. 3. 

. R J’D Measureless -joy 
^ MARRY H. CORBETT 

JS 'res'are” 

KENNETH CRANHAM- 
ENTERTAINING MR. 5LOANE 

Evenlnfis at 8.00. p 
Sat. 5.30 and 8-30. Th. 2 . 45 . Rad. prices 

best^hrIller ey£R” 

- New sth GREAT. YEAR-' . 

LAST S WEEKS— ends OCL 25.- S 

1 GARRICK. 83fr 4601. Evening* 8.15. 

FUN N^ IesT N PLA y' ^' B h' ^ 5' ^Tluie 
FUNNIEST PLAY.” H. Hobson.. S.. Time* _ 

GLOBE THEATRE. 417 1S92. 4 

BEST PLAY OF tw YEAH 
E * cn 4 ’RoS 7 r? F S, Award • 

tu N, to B a"s s.30. & 

G ETHER Men. Wed. 8.1 5 ' ^ 

GREENWICH THEATRE. 01 - 8 ^ 7755^ « 

Evenings 0.00. Mat Sit. 2J0 ■ Sl 

Noel Coward’s THE ITORTDC 

M - JOHN CLEMEN^ ^ B '° 0, '- 

h, TSrajJ'?af : «' "snow* 

— * 


THEATRES 

I MAJESm. 01-930 6606 

Rrctura JOHNSON. Jama 5M1LIL. 
Ollrs HAMLtTT. CeroUne-VlLLItAS 
in Uuiaon's Beumrul New MuslcaJ 
THOMAS AND THt KINu 
Mon, Tu., r»ed. b. Oper3 Th. 7. 


PrrTs. 

KINOiS 


KINtflS ROAD THEATRE. 352 7488. 
Mon.'. to Th. 9.00. FrU Sat. 7^0. 9-30. 
THE ROCKY HORROR SHOW 
■ 8 E 6 T MUSICAL OF THE VtAR” 
Evening Standard Prime Award 


LYRIC \ 01-437 3686. 

P renews tram Wed. Ocl 22 
JOAN PLOWRIGHT, HELEN MIRREN. 
PETER McENERY. JOHN MOFFATT. 
FRANK GRIMES In ANTON CHEKHOVS 
THE SEA GULL 
Directed by Lindsay Anderson 


MAYFAIR THEATRE. 01-623 3036. 

Evenings 6.15. Sat. 5 JO and 6.40. 
BILLIE WHIT 6 LAW. BARBARA FERRIS 
and DINSOALE LANDEN In 
ALPHABETICAL ORDER 
"Michael Frayn’s comedy is a detiahtfu! 
enoerlance.7 Eoenlng Standard. 


- THEATRES ‘ 

STRAND. 836 2 u 6 D.. ' Evanlns* 8.00. 
Mata. Thors.. 3.00. Sat- 5-50 and 8-30. 

, JEAN KENT;’ 

RICHARD CALDICOT. ANDREW SACHS 
NO SEX PLatJfc. WE'RE BRITISH 
Directed by AlUn Daria . 
LONDON'S LONGEST LAUGH. 5th YEAR 


TALK OF THE TOWN. 


01-7>v 5051. 


From 8.15 Dining and' Dancing. At 9.30 
•New Re»u. SWEET TEMPTATION 
an> at 11 o rrr. 


APPOINTMENTS 


V. Prall to be 



CLfO LAJNE 


VAUDEVILLE THEATRE. 01-836 9988. 
Ey. B.OU Mat. i ues. 3.00. .at. 5.30. 8 A 0 
AMANDA BARREL. PAUL EDDINGTON 
In ALAN AYCKBOURN'S 
ABSURD PERSON SINGULAR 
Bat Comedy of Year t. std. Award T3- 
LAST 4 WEEKS. 


MERMAID. 248 7656. Food 248 2835. 
MUST END OCTOBER 18 
Evenings 8 . a. Mat. Thurs.. Sat. 4.0. 
STEPHEN MURRAY. BERNARD MILES 
ON THE ROCKS 
bv BERNARD SHAW 
'•ONE OF SHAW'S VERY BEST. 

SEATS FROM 750 to £2-50 

COMBINED DINNER AND THEATRE 
TICKET for £4.95. Opera Oct. 27 
TR educed price previews Oct. 24, 25L 
FAKJEQN REVIEWED 
A Musical Entertainment. 


NEW LONDON. 40S 0072. Opening Mon. 
at 7.0. Subs. 6.00 lex. ThurS -1 
BRUCE FORSYTH 
In Ms own "one-man'' laughter Show. 


OLD VIC. THE NATIONAL THEATRE. 
928 7616. Today 2.1S *7.30. 
Mon- Tues. * Frl. at 7.30: 
COMEDIANS 
by Truvor Grlftths 
Wed. 7.30. Thurs. 2.15,4 7.30: 
PHAEDRA BRITANNICA 
Some seats held For sale 
day of performance from 10 am. 


PALACE. 437 6834. Mon. to TTl. 8.00. 
- Fri. and Sat. 8.00 and E. 40 
JESUS CHRIST SUPERSTAR 


PALLADIUM. ... 437 T373. 

EvefHngi 7.30. Mats. Wed- Sat. 2.45. 
LAST 4 WEEKS OF 
TOMMY STEELE 
In LONDON'S 

MOST BEAUTIFUL MUSICAL 
HANS ANDERSEN 

MUST END NOVEMBER 1. 

SHU NOWI THEATRE AND AGENTS. 


at 7.0. Subs^ D*llv 2.45 and 7.30. 

LULU. RON MOODY 
RACHEL GURNEY In PETER PAN 


Musical Story ol G. A S. Partnershlc. 
TARANTARA ! TARANTARA ! 


PICCADILLY. 


437 4506. 


Mon-Thur^Fri- SaL 6 , B.40. 

'■ Probablv the most compulshwlv en|ov. 
able musical show In London.” F.T. "A 
Jovows occasion Indeed.' Sun. Exo. 


_ Q1-930 1 8681. 

Eves. 8.0. Frl.. Sat. 5.30 arid 8.30. 
HARRY SECCDMBE 

“ Smashing . . . lovable ciowitma. Mir. 

m THE PLUMBER'S PROGRESS 
“ Full of rich comic rewards.” Dir. Exp. 
" Very funny . . . will delight his fans.” 
E*. Standard. '* A very funny portrait.” 
Gdn. “A xry funny parable,' F. Timps. 


I-S. 01-734 1 1 66. Evenings B.OO. 

Mai*. Thurs. 3.00. SaL 8.30 and 8.30. 
Al AN BATES l- 
OTHERWISE ENCAGED 
A new plav DV SIMON GRAY 
Directed by HAROLD PINTER 


VICTORIA PALACE. 01-834 1317. 

Evenings 8 . 00 . wed- -Sat. 6.00 and 8.45. 
Ma-X. BY GRAVES 
"SW IN GAL ON GAM AX ” 

Song and laughter spectacular 
wttn Grea Company 
MUST TERMINATE OCTOBER 25 


VICTORIA PALACE. 834 1317. 

Opening Tuesday. November 4 
MIKE YAKWOOD 
m a hg^ueeiar na.. Revue 


WESTMINSTER. 

Bristol Old T ?^lc .. , 

‘ Gilbert and Sullivan “ partnership 
B TARANTARA! TARANTARA! 
“Shining gem.” — MaH. "This delightful 
venmg News. Transfers to 
Theatre Wed. next. 


834 0283. 

au. 

K •• s,onr - 01 


group 
chief executive 


• - - ■ n ■ 


Show." 


PhQenl* 


WHITEHALL. 


930 6692-7765- 


Evgs. 8.0 Frl.. SaL S-43. 8 .rS.’ 

. . Funnier. Ptav m London.” Vogue. 

„ WHAI THE BUTLER SAW 

Direct eg b. Unusav Ande »on. *• i came 
away aching Mdi laughter.” Daily Mall. 


WINDMILL THEATRE. 437 6312 

PAUL RAYMOND presents 
LETS GET LAID 
_ Featuring JOHN INMAN — 

“ ARK YOU. BEING SERVED 7 ' 

. Twice Nightly at 7.00 and 9.00. 
2 nc SENSATIONAL YEAR. 


WYNDKAM’S. 836 3028 

Mon.-Frl 8-OC 5»ts. 5.00 a^5 * 
JOHN ^ijELGUIL RALPH RICHARCWQN 
National^ Tires re Production 
HAROLD PINTER S 
NO MAN ■ LAND 
P‘re=*SSLjY FITTER HAU 


“GREAI - 
PITCH. "Ev. 




CINEMAS 

“S ,, 1 SHAFTESBURY AVE. 836 

MOM H . ERE ANT- 

?L«st HS5** 6hDW ii -=o: 


C t5iT' FEEL R 87 ^ tARTNQUAKE iAL 
5ENSURRUUND. SCg UrtL ^u' 1 *" 
kM. 5.30 and 8 .m! hSSLJ* 


PFTHB l, n!mri WS<)n Until 'OCL 22 3 
Wfcgyi, A..30. 7-10. Suna. 3.Q. 7.10. 


EMPIRE. LeKKCtr 5q utrp. x n « yc rir 
No phone boo kings. 


wii Bkbie 


1593. AT 7 P.m.. 9 P.m. II p.m. 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA *73 


iGENT. . 323 2707. Evenings 8.30. 
• F«. and SaL 7-90 md HJ. 

2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE '70'S 
LET -MY PEOPLE COME 
AN ADULT MUSICAL 
Never a dull moment.” Evening News. 
1 00 tickets held for saio at door. 


> HOUSE. 267 2564. Ergs. 7.30. 
Mats. Thurs. 2 JO. SaL 5.30 and 6.30. 

PALACE OF WONDERS 
Oct. 15 Pilgrim” A Rock -Musical. 


Ida* _ .. 

i Tuas. at 7 Subs. B. 
MICHAEL CONSTANC 

HORDERN CUMMINC 

1 STRIPWELL 

by Howard Barker 


Man. Tues. 2.45. 5ats.-S.00 and 8 . 00 . 
AGATHA .KRISTIE’S 
. THE MOUSETRAP 
longe>t-ever run. 23«* YEAR. 


IT. 836 6 ” 6 3 Evenings- at . 8 . 
A Wed. . at 2 JO and SaL 8.0. 
tart MULLEN and Derek fond 
in' AGATHA CHRISTIE tS 
MURDER AT THE VICARAGE 


iaftesbury theatre, oi-aafi sn6 
*gs. 7 JO Matlnm Wed, Sat S.OQ, 

ARTHUk LOWE. . , . .. 

OHN Lt MBSUR1ER. -CLIVE OUNN In 

DAD'S ARMY 

Funny and touching . . total artistic 

success " Sunday Times 


01-38" 1 S94. ’ Evenings 8 . 00 - 
FURTHER ASPECTS OF 
MAX WALL 


il^Sr^wi'iOMMV'iAA? 0 “ffi 

"'"•ewnt of the year. Sep. Perfs. i aef 

Ma- 4 - ! "' 


LONDON PAVILION. Plcc Or. 4 X 7 ->qnv 
THE MAN FROnr HONG KONG “fx? 
Cwit progs. i is (not Sun.i. 3.1 Q s/q 
8.10. Sep.- tote show Saturday 1 1 . j 


°SS£|p*S? y 7!?, rf “ st e 0930 2738/2771.) 
5 ft am poo 1 X 1 . sep. perfs, wk. i i s 
(hot SonJ, 5*15. Shampoo pt 1 5 a 
-fttot Sun 1. 5,30. nss: LitelhSifc?! 
and Sat. 11.45. All ran mVj 


DDEON, Leicester Square (930 61 IT 1 
James Cain ROLLGRBALL (AAj Un 
Progs. 1.15. 4.1srToO. La ti 
Fr^ind SaL 11 . 20 . All seats ^maf^ 


PJ^LZAl 4 1 .Regent St. ' 83? B 49 d 

|o* ottce. open II a.m- to 7 ”m. Mot 

a L b^^r^ , - ,5B - AN^o 8 ^: 

Z GONE WITH THE WIND (A) in 70mm 
Prtgs Sep. Perfs Dally 2.15. 6.50 LaS 
Show Sat 14 J S p.m. All seata bookable 


PRINC 8 CHARLES, Lelc. Sq. 437 si m 

IS 

Sic We. Lk?d Bar . 1 ’ 48 Frt> * 5,1 


RiTZ. Lcicener Square. 

NASHVILLE CAAl 

Proo*. Dally res. 4.50 


5C8HK 3- j-*!?- , S R'_ tWaraour sTv JjS 
4470. Coot Peru. Dl*. from 12^5 i«|2 
Show Fn eed grt 11 . 40 . confekions 
OF A POP PERFORMER (Xl r-iim 5 
12.4S 2.3S. 5.05. 7 15. ZJ5. 

**iow Frl. and Sat 1140. • L te 


CINEMAS ARE CONTINUED 
IN NEXT COLUMN 


Hi. Victor Prall has been directors at CHARLE 
appointed. . . a director of RECRUITMENT. - : , 

GRINDLAYS BANK from Novem- ★ # 

ber^I and to be the group chief Mrs. Caroline M" ' 
executive -from- that date.. Mr. Bowden and Mr. Jbhn^ -• ' 
Prafl-is at present a senior vice- been appointed part-t ,. - 
presideni with First National City members of the MC~ 

Bank responsible in New York for AND MERGERS COMi- ” '• 
the supervision of its affairs in * r- 

Europe, Middle East and Africa, j*r. Derrick Howiett," 

“ T - . “* _ . . sales director, has beet ' • 

■ John MdkugaD has been managing director of 
elected- chairmen and chief AND SONS (HIGH » ■ • 
executive officer of FORD. OF Mr. Hugh Rudkin " !* 
EUROPE and Mr. Harold PoHng appointed group marl-. - : . 
has been elected president, Mr. sales executive for the 5 
McDougall replaces Hr. William EDEN FISHER GROUP" 

O. Bonrke, who has been elected * 

to the' fU.S.) Board of Ford ' Mr - 

Motor Company and appointed 

executive vice president in ^ 

charge of North American Auto- S?r rniw RADI ?1 v r ■ 

motive Operations. Mr. Poling ? r ’j ? Morgan who t - : : 

takes the place of Mr. Me- bead of television out! . 

Dougall, - who was formerly cast 

preadent of Ford of Europe. * 

* • • ★ * ■ - Mr. Jnergen T. MeB , 

Mr. E- J. Humphries, U.K. Comp- ^ >een appointed managh ^ 
troller of ROYAL INSURANCE °f RICHARDSON-MERF ^ 
is to retire at the end of the year. * 

* Mr. James MSeniN-^* 
Mr. Jack W. Ferguson, Mr. vacated hi a office as 

Robert Dl Hm, Mr. J. T. dags. S. of NORWEST flO'IS 
Ankarcrona and Mr, Alan G. :*t. 

Skinner have bee n appointed Mr. Saul RothMel 
BANK appointed solicffor^ 
TRUSTEE COMPANY. OFFICE In sifcces 

Mtvfcw'feith . Phpip Turner, who 
Mr ; -Berkeley Smith has been end of this yeax. S‘. w 
appointed Dyertor of the. inde- 1972; Mr. RothsteJ 
pendent: . TOlevKlon Companies director of the Adyiso 
Associaticn Programme Secre- ment in the SotidtorV 
tanat from January 1. He will be Turner hoc wvT cSr 
replac&g Mr. Frank CopplestoS S 
who joins Southern Tal^riJon « ° ffiee sin *l 
the end of this year .as deputy m. 

mahagrng director. j ®? r - / obn Bowdemy 

* • national accoUnt s jso ht 

AW '. has replaced him. 

appeared St ^ 

joined the Board of 4. 

kier Developments 
been .'appointed- 
T, F. Howe 
managing ilirector. 

Hare has retired from 
but remains, a director 
Kier Holdings - and 
director of W. and 
(Cpnstructiou) . '■ Mr. J. Ci 
hus- jo ined the Board .of > : 
KIER PROPERTY INVES. 
and has been appointed A. 

Mr, T. F. Howe ■ hsA ^ 
appointed managing direett * 

Mr. Gordon Main her- ^ 
appointed registrar of BA1^„ ' 
BANK and ' manager. Regt*^''- 
|hd New Issues Departn* 

barclays bank d 
AND INTERNATIONAL), ' 

Chant banking arm of the 
Group. He was previously 


CINEMAS— (Cont) 


SCENE 'X- Lafc. Sq. OVardour SL). 439 
- 4470 -CM. ParfF. Daily from. 12.M. Law 
5bow. Frl. ana sat. . 12.05. YOUNG 
FRANKENSTEIN CAA). Prog U 12.30 
2^5. 3JH, 7J3. W5. .Late Sbow FW. 
and $«■ 12.05. • 


SCENB-S.'' Lett SBiCWardMr'SU. 439 
4470,' THE TOWERING INFERNO (A). 
Sap. Ptrffc. Daily 2.00. Si 20. 3.40. Late 
Show Fjt. and Sat. HAS. Seat! Bookable 
~ A ll -'Parts. ■ 


SCENE. 4. Lelc. So, (Waraour SL). 439 
4470. 2 nd YEAR. The Film Everybody's 
Taiwna aooul the- exorcist uo. 
DirectKl bv wtiriaiir prlodkin. Sag. Pens. 
d:v 7 i 2 . 3 o; 3 . 00 . 8 . 1 5^ s.oo. Lau show 
Frt, pd Sat. 11 JO. -Boa Oftea Open Oly. 

lO-a. Sun. 12-BJSHtS BkWt— : All Purfs. 


WARNDCWWT END- •. • r- . 

Ldeenet- Square. - ' Tel^ 439 0791. 
1-Tcllv Savalas. James Mason. Robert 
-Culp -INSIDE- OUT CAT Cant, -pngs.' 
Wk. 2.10. 4.15. -6.20. B JO ■ Sun. £30. 
5.40. 7.55. 'Late'- Shew Sat. 11-00. 

2 . Gena Hackman. NIGHT MOVES ix>. 
Cant, progs. Wk. 2.15. .4.15. 6 . 20 , 8.30. 
Sun 3 JQ- 5.40. 7 56. Late Show Sat. 
11 . 00 . 

a. Steve McQuho. Paul Ngwmair. THE 
TOWERING INFERNO (Al. Sop, m4l 
1 .25. 4.40. 7.95. Lata Show-Sat. 11.05. 
All isiii may. be boftfcffl. . 
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manager of the Hegistrat 
New issues' Departments c 
■ * 

Miss K. Gourwitcb has 
from the Board of the P. 
TIMBER COMPANY. 










• jadaiaiiow of the 
'/at atroJwf nwld 
' w«Ui UticH tastes 
-.bracdled prunes— 
sprrialltit* of the 
Jly denied to the 
've often wondered 
■'■ • hey vert - done and 
-.l ie a deilgfctfal 
called Food os 
. y Patricio Bolden 
n)w. 

. is foil of deW cions 
• w to turn ordinary 
into something 
- id delightful and 
MresenUns to some- 

/ is say the emphasis 
'..on roods that will 
ngs like frnlis pre- 
randy. ehotnevs and 
so rib. preserves 
sAon cord and apple 
ere is afro a chapter 
-Foods < though these 
be made quite near 
ae. fhey are being 
'H Is nW io see tWs 
English method of 
■ foods being revived, 
‘./that many basic 
i aren't cheap hut 
'K many of (he ideas 
ook wonld provide 
id charmlnc; presents 
ffnrt fmt nen a great 
it lay. Of course. If' 


it's the brandy and pnipra J*9 
tram f*> give, they areo*i rti#P» 
but they are deUchms. ; 

Food as ft*wnis is pofc- 
Hsheil by Faber & Faber aarf 

costs £2.93. 

Jf you get ctrrirt jiw sy 
the Mra of poiUnfi and: pre- 






serving, making jams and 
rhutneys you’ll need some nice 
labels to put on the jars. Saw 
the Children has brought our a 
small catalogue Illustrating a 
range of present Ideas, man/ 
of them exceedingly reason- 
ably priced, and amongst the 
things they offer Is a pack of 
Home Made labels, gummed 
on the hack. A park of W to 
live different designs costs 28p, 
indndlng VAT and p f> P- 
Write for a catalogue for for 
the !a»>eh» to. Save . the 
Children Fund Trading. Depart*, 
men*. Pi) Box 40, Burton-on- 
T rent. Staffs DE14 3LP. 


es o£ oil and honey 


Prali fi 


Lirmrai 

im f execs 


: ’ uipjiiss recently for 
which we us? in 
atttt^s a? we have 
. .me sort almost every 
l like to use n fur 

- noticed the wide dis- 
- inees and decided to 

j wa*> the cheapest 
• yieg it 

. n local shop. Trom 

■ have bought Greek 

■ by the gallon over 
few months, -has now 

- it has become so 

' > that it unlv provides 
•- s to order Once they 
2 ahout £5.00 a gallon, 
arc nearer £10.00. 

‘ i will see from the 
Wins Cash and Carry, 
■■".louse. 13S. TwVTten- 
.d. tsleworth. Middfr- 
. • the* cheapest olive oil 
. ; r pint if you buy it by 
• a. Unfortunately, this . 
inly available to Cash 
y .* hoopers. Buy Bulk, 

1 Bank Road, Bourne, 
.Ter the rheapest price 
_ re discovered for those 
nt to buy b/ maO 
works oat at S0j p per 
you spend over £10.00 
l« 2 gallons) delivery 
i 4, In England, Wales and 
; jun Scotland, but if not 
W* a 50p charge to add 

ra can see from the 
■* pare is a wide disparity 
! \ ■'s and It certainly pays 
fit in bnlk rf you pos- 
n. Certainly only the 

WJP ffrfc* . 

’i per pint 
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How to 



it 


very rich or the foolish would 
buy it in small quantities like 
the 2; fluid ounces battle at 
B’jo’ss which works but at the 
massive sum of H.44 per -jbiu- 
The prices on the chart -are- 
rounded off to the nearest 
-half-penny. ■ - .•• ••' 

A colleague In this office 
who, like Pooh . Bear,' 'is 
exceedingly fond of honey had 
felt similarly despondent- over 
the rising prices of hbfley "so 
wc did a Flinilar exercise on 
that and found that the very 
cheapest honey .. of . all.: was 
Garvins Australian.-. which 
worked oui at SOn per lb. -but 
you do need to buy it in 5di 
lb. quantities which perhaps 
evert Pooh might have- Aland 
difficult to cope v-lUt For 
ordinary- households - the 
cheapest brands are SaimbwyS 
own. label blended clear' and 
Garvins Australian, in 34 U>. 
drums, at 36p each per pound. 
Given that Garvins will send 
their - honey by ’mail and 'that ;, 
the price includes delivery by 
T.RS i r ~ repYeSsnEsT -anftri MT 
value. Garvins do other sortspf . 
honey so interested readers 
can write lo them for a full 
list. - . 1 ' 

If any reader knows of. any 
cheaper sources of supplies we 
should be delighted to hear of 
Them and will pass them onto 
other readers— but I do mean 
regular sources of supply, not 
special offers lasting one or 
two days. 


HONEY ■ ... per lb. 

BOOTS . 

Own brand: 

Acacia blossom 

Orange blossom , , 4 &p ■ 

Thick blend ' 37 p 

Thin blend 37p 

SAIN SB UR rS 
Own b bd: 

B lended dear 3*p 

Canadi an set . ' ■ • . % 49p 

Mexican . . 1 • 39p 

BUY BULK 
A ustralian fight amber; 

13 lbs-— £53* . 45p 

GARVINS 

A ustralian light amber: 

7 Qu*-OM 38 p* 

34 lbs/-£ 5 . 04 ~ "• • • 3 &p* 

B9j Rib.— £ liu>4 30p* 

* Prfcei (Delude deGvety Iqr 84tS 


Afew weeks ago I wrote that 
there would be only one more 
How To Mend It and asked 
readers in let ns' know of any 
particular discoveries they had 
made. Many nf you wrolc in 
and my grateful thanks to you 
all. Many of you recommended 
the &anie firms or people 
and though I haven't been 
ab.e to mention them all I 
havv selected those Z (bought 
were most likely to be 
generally useful. 

Musical 

instruments 

Rushwonh and D reaper have 
boon established since 382S ■ 
and are now the "largest feiail 
music house in Europe. They 
can tune, repair or replace. any 
musical instrument, from a 
violin to a pipe organ: 
Customers can leave instru- 
ments for repairs af their 
' shops in Whitechapel; Uiver- 
- pool Mheir head office). Robbs 
of Birkenhead. East gam St reel, 
Chester and Bonthroyds. 
Southport. Each nf these 
branches is servired by their 
vans daily. Prospective 
customers should write flrxi 
giving an idea of what is 
required, whether tuning or 
overhaul 3nd, pianos or organs, 
(hey will visit the instrument 
in i»ilu. 

Glass Users 

At least three readers rer/un- 
mend F. W. Aldridge of 2, I\ y 
Boad, London, E.1T, so hr must 
be good. Mr. Aldridge has 
been in this business a!) his 
life as was his father and 
grandfather, before him. Tie 
has a stork of lumc 30.000 
glass liners, mostly in Bristol 
Blue, but some uhite. He 
prefers the article to be sent 
to hint so that he can ensure a 
perfect fit. grinding Uie liner if 
necessary, and if the article Is 
of a particularly unusual shape 
and made of sterling silver be 
can it to make a mould. 
Rankin, Best and Green. The 
London Glass Centre. 293-295 


Kiogsland Road. London, £.* 

also have a large stock nf 
liners, again mostly blue. Mitne 
white 3Dd a few green and 
cranberry lines. They have a 
minimum charge of f t in and 
mastniuui price would hr 
around £50. Both firms will 
undertake Blass repairs— Mr 
Aldrulse dbinn fairly simple 
things .like grinding chips out 
of the rtras of wine ^laws 
whilst Rankin, Rest and Gnicn 
can do anything in glass pro- 
viding it isn't lenses. 



China 

Mrs. Christina Mellor of 2. Si. 
Margaret’s .1 venae, Skegness, 
Lincolnshire mended an 
antique put fur a reader who 
Was lunch plejfrcd with the 
result. Mrs. Mellor -a ill 
undertake ’ almost .mylbm^, 
nothing is idu small. piat<- . 
cups, ornaments. She will 
euitcct within a 20 mill* radius 
of Skegness but suggests 
readers iarther away v.-nir 
first with a description nf the 
problem. 

Miss Beauchamp, of Trev ince. 
near Redruth, Cornwall w.iv 
also recmnniended after per- 
sonal evpe nonce by a reader 
She mainly repairs iStb and 
19ih century English porcelain 
and pottery, Chinese and some 
Cnntinental pieces. She doesn't 
like things lo he entrusted to 
the post so she prefers for 
would-be customers to wnlc -)o 


her with a description, or 
better srilf * phoio-raph. of 
tUo piece to be restored. Da 
remember that restm-ation .s a 
very time-amSUmng business 
so it must hi* Tairly expensive;. 
However, Miss Beauchamp 
gives two estimjtes— ii.u: fur a 
simple mend and nn? for a 
complete restorjnrjn ir.cludtr.g 
•• painting out." 

Robin Hood Workshop of 15, 
Bourse -Street, London. S.W.I. 

is run by Mr*. Wi.- .tiVr ivfto not 
only uoderlukf*.-; repair.! 3nd 
rcs!Orati#ns of orrunientjl 
china but will teach others how 
iu do it- Write and make an 
apiKuntment bi'furo cnUir.t;. 
Her coprsi’* are booked up 
until JAonary anyone 

intererted in learning how to 
mend them* el ■.!.■* will have in 
wait a while. jOiyrw cosls 
£:10, .plus VAT. i .r Id .ifter- 
nonn lesson'* over m weekv 
with five students per eouree.i 






Barometers 

O. Lomitti of -l!>. 51 and ."3 
Mo tin i Pleasant. London, 
WllLS 0Ai: .•! an o:d- 
c«(:tbtish(.*d btif::ne-..-; 

whi] have been luaKin;: all 
ivpes of barometer? for ovr 
ion years in C.terNuwoll. They 
make both mercurial ani 
ancrmii baroinelers and will 
undertake repairs on all 
barometers, vhciher antique 
nr' modern. Th^ cost .arirs 
between about 110 to renlr.ee a 
mercury lube io about S5u for 


i fj!! restoration of, say. a 
Georsnan barometer. Time 
taken vane's ber.veen 3 and S 
wewhs. Write or telephone 
(01-837- 1012) before taking a 

barometer along. 

Dan Boros of 12, Da import 
Road. Hazel Grew. .Stockport, 
Cheshire (tel. Stockport 1503) 
was recommended by a reader 
for whom he has mended 
several barometers. He only 
deal? with antique barometers 
and 2^ be is strictly a one-man 
naira his delivery dates tend to 
be erratic, varying between 3 
ttcete and 3 months. He W)U 
also repair clocks. Write or 
telephone first but Mr. Boras 
will collect large iieros if 
within a 20 mile radius of 
Siockpon. He would coned 
beyond lhat but for a charge. 

Furniture 

S. and H. Jewell af 26. Parker 
Slreei, London. lV.rj, wii! 
resiore most sorts of furniture 
bill are .special. ‘its in library’ 
and boardroom furniture. They 
wuuld be the people ’.o go to 
if-you had 3 desk which needed 
a new leal her or vinyl top. a 
boardroom table that needed 
their specialist pciisbini; or 3 
chair that needing caning. 
Write or r:n^ with 3 descrip- 
tion of the job firs! 

Works o£ art 

H. J. Hatfield and Sons Ltd- 
42 ana 42a. Si. Michael Street. 
Norfolk Place. London. 1V2. 

s:v specialists :n carrv-ir.? our 
rniUoralKin work of ?!1 sorts, 
whether BouUe and Ibr- 
ijuriry. ci:i:»D2. Water 
Gilding. Polishing. Mete! 
chasing. P.mnres Chamleliers. 
f'an - in„. etc. They have helped 
re-tore wnr».s for mtaj 
e-n:n r *nt eui !*“• iiors ini-ludint! 
ibovi* m \V indoor Gs'tle. 
Rienlirim Palate. Woburn 
A! they. The VVa’bre Goltection 
and arc currently restoring the 
.1. Paul Getty collection in 
Malibu. California. The one 
thing they don't do :s the 
restoration of paintings. 


Lighting up time 
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AUTUMN is when we orten 
begin to look at our houses 
property again, wondering how 
they can be improved and. Io 
particular, how to make them 
warm and welcoming through 
the winter months. When the 
days are shorter and darker 
lighting becomes Increasingly 
important and two good 
sources of reasonably priced 
lighting are The Reject Shop, 
245, Brampton Road. London. 
S£W.3, and large stores in the 
British Home Stores chain. 

•Thg .Reject Shop specialises 
tfi selling a wide range of 
household items al specially 
low prices, either because the 
goods' are very slightly 
damaged or because they are 
ends of lines or a manufac- 
turer’s ^excess production. Just 
at tlte. moment they are in ihe 
middle of a special lighting 
promotion selling a wide range 
of fittings for prices greatly 
reduced often by at least 25 
per cent, off- the normal retail 
prices and sometimes by 50 per 
cent. less. 

■ •’ This special promotion is on 
untiMbe end of ticrt week and 
on sale are uplighters, down- 
lighters, wall and celling spots, 
rise’ and fall lights, floor lamps 
and- tabic lamps. 

‘ : ;,The- Reject Shop stresses 
that ajl the fillings are from 

■ established manufacturers and 
aR are guaranteed to be efec- 
tricgllS' perfect 

v Top left- Is a collection of 
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spots which can be mounted on 
wall or eefling. There is a pair 
of twin spots in white or brown 
for £3.89 (recommended retail 
price £0.12) w'hiie below is a 
track mounted wilh triple spots 
on a bar in white only for 


£12.93 (recommended retail 
price £17.65). • 

Top right is 9 collection of- 
table lamps. From tbe left, 
a rhromium-based lamp with a 
balb-frbaped shade in white, 
orange or amber for £4.25 
(normal price £6.00). A table 
lamp Hilh an Acrylic balloon 
shade in white; orange or 
smoke for £18.00 (normal price 

£26.00) and finally an adjust- 
able height table lamp in white 
ur orange £340 (normally 
£7.30). 

British Home Stores are a 
well-known source of well- 
designed. reasonably priced fil- 


lings and tbe two lamps photo- 
graphed above are typical of 
their new selection. 

This very sleek looking 
chromed metal table lamp, 
bottom left. Is a very good buy 
al only £4.95. It has an adjust- 
able bead lhat slides up and 
down tbe stem enabling tbe 
level of light to be varied. 

Bottom right- this unusually- 
shaped desk lamp lakes a 
fluorescent lamp and provides 
a good, strong, glare-free IfghL 
for working by. It comes in 
while only and costs £10.93. 
It is available from major 
British Home Stores now. 
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15 minute greenhouse 


MOST people who become keen 
on gardening eventually long 
io have a preen bouse— some 
peouie use 1; as a convalescent 
honie for ailing indoor plants, 
others for g rowing summer 
plants or for protecting fragile 
plants from the harsh winter 
frosts. They can be used to 
get early vegetables off. to a 
good start, to grow bedding 
plants from seed — indeed its 
uses are legion. 

For those who are thinking 
of buying a greenhouse. 
Lawrence Gray of Little ChaJ- 
font, Bucks, have just pro- 
duced a new greenhouse whose 
most notable feature is that 
it is nf knock-down construc- 
tion. It arrives fiat in a form 
that means it con be put up 
relatively easily by two people 
in 15 minutes or thereabouts. 
I saw two people put one uo 
in 15 minutes but I'm not sure 
how long they’d been practis- 
ing! 

It may not be quite as pretty 
as C. H. Whitehouse's hexa- 
gonal Hexalile ito my mind 
the prettiest on the -market) 
but it is considerably cheaper, 
retailing at about £128 (exclu- 
sive of VAT). 

The frames of the green- 
house are of treated timber 
while K.l's Novo hi x has been 
used instead of glass. Novolux 
is both Lghter land therefore 


easier 10 handle ami 
around) than class and 
tougher, being virtually shalicr- 
proof. 

There Ls a sloping roof to 
give maximum light and a 
built-in wooden slat which 
gives rigidity 10 the frame and 
also provides a bench for hold- 
ing plants and seeds. 1CI 
claim that Novoluv sheeting is 
cleaned automatically by rain- 
water so that surface grime 
shouldn't build up un the out- 
side. thus cutting out the light. 

When the greenhouse a rrives 
it is in eight sections with the 
door and windows ready built- 
in. The windows are parti- 
cularly easy to operate which 
Ls useful for providing ventila- 
tion in hot weather. 

The greenhouse is S foot 
3 inches by 7 foot 6 inches 
and has a maximum height of 

5 foot going down to 6 foot 

6 inches at the lowest point of 
the slope. 

Further details available 
from Lawrence Gray. Station 
Road, Little Chalfont. Bucks. 
The greenhouse is available 
exclusively from Lawrence 
Gray and delivery is frep 
within a 20 miles radius of 
Liitle Chairont. Bucks, Outside 
lhat area a delivery charge is 
added or customers are wel- 
come to collect themselves. 


GENERAL SHOPPING S.A. 

Sfre.ote Holding Inlrrnjtionslc oour le Comn-crcc do Detail RcfliSSefcd Office. 

Lutembsura. 5. Bculcvard Royal. 

NOTICE “IS HEREBY GIVEN THAT :ne 

ANNUAL GENERAL MEETING 

o! General Shopoiro S A. will be ncld i.i tl>e conference room af Bar au* 
Interrationale a Luxembourg S.A.. 2 Boulevard Royal. Luxembourg, on 29tn 
October. 1975. at 11.00 ..m. 

AGENDA 

1. Reoorc of We Board of Oliecton ana Statutory Auditors on cn* buvlnrM 
year ended 30th June 1975. 

2 Approval- o< - the Balance Shee and Profit and Lost Account tor me 
bu vines* voir" erded 30ln J-j-*. 197S 
3. Application .ot ibe Net Profit. 

a. Discharge o* the Boa>d fi* Directei* and the Statutory Auditors. 

S. Elect icnv 
5. Miscellaneous. 

Shareholders are olso invitee - o atiero Ihe 

EXTRAORDINARY GENERAL MEETING 
whirn Will be Held nr mediar-lv a /in the Ord-niry General Meeting at We 

same aadiev. 

AGENDA 

1 Increase V • l/Sv I f OC O OOO in we prc-icnr au:f*e» r-o cao.raJ « 

USHS 000 000. -aisirq <i io USV76 OOO 000 fir creating 110.000 r.pvr 

snare* wirh a nominal value of USAiOO each, tne Board o; Direcier-. :o nr 
auchaiized to imolemini ifr.s car t«! increase In a kingle operation or by 

successive tranches bv .ssung jhe new snare*, and IP ee: ermine the 

place and date 31 -ucn issue or succouivr issues, and :ne condition- ar^J 

procedure* far *ubs:riPt<on to and narhiefti in lull oi the new snares 
following each completed increase lit capital, duly at-csted as icou red bv 
law. Article 5 ol the cemaany's Articles shatl be amended to corresoono 
to »e said increase: the Board rf Directors or an, . person detonated bv 
the Board for this pm pose Shill nave this amendment attested in the 
authentic form as roauired bt low. 

Tb* authority shall be ». mixed to a period oi S vears acg.nmng on Hie 
date of the present Mce:mg for all share issues other than those e n *unng 
the conversion nto shares of tne convertible bonds issued on 29M 
5ep!ember. 1972. 

2 Miscellaneous 

The resolutions on the aoenda of xl»« Annual General Meeting do not rvauire 
4 -special quorum end mm oe passed bv a si mole makorilv of the vote* of 
tne shareholders attending with the proviso that no person is entitled to 
vote tor hMitvilf or bv *>«•* for more than one-fifth of the issued Chare 
capital or mo- fifths of me share ca-mal present or letwesenmd ax the Meeung. 

The Extraordinaire General Meeting shall be dulv constituted and its proceedings 
Shall be valid only *» corsis:s of a numoer of shareholders representing at 
least one ball of the toral numoer of &h»rci outstanding. Ar.v shareholder 
mav take part in the prtcred<ngs with a lu mber of votes equal to me number of 
Share* owned br .him. without limitation. 

Holder* of bonds issued bv the company are ent.tlea to attend tne Meetings. 

■ but without voting power. 

In order to be entitled to artend me above General Meetma* the Shareholders 
— according tb Article 27 o' tbe Articles Of Incorporation — must deposit their 
chare certificates at least 5 osvs prior lo the Meetings (in this case on 
Thursday. 23rd Oe.oner at the latest! with rtir bank mentioned hereafter. 
Against deposit o» share certificates thr following oar.k in the United Kingdom 
will then Issue entrance caror lor the Meetings; 

Williams It Glynn's Bank. London 

as well as all other banks assuring Che financial service for the company fit 
other countries. 

Luxembourg, 27tb August. 1975. 

For the Board at Directors: 

R. H. Luta. Chairman. 
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CHESS 


BY LEONARD BARDEN 




THE UNBROKEN ran of success get squashed, but this move' also 
for English juniors in world has its positive side and enables 
competition had to end some- Black to establish a central pawn 
time, and in the junior world majority. . 
championship held last month 14 PxP, PxPr (not BxP? 15 
in Tjentiste, Yugoslavia, F-N5 with advantage!; 15 N-N2 
Jonathan Mestel, of Cambridge now if 15 P-N5, JT-N2 and lilack 
University finished third to the has squares far Ms. pieces), 
Russian Valery Chekhov. ■ N-N2; 16 N(B3)-R4, QR-K1; 17 

However, the result could F-B5, : P-K4; 18 Q-Q2 ? 


Bargain guessing games 
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University finished third to the has squares for Ms. pieces), BY JOE -REN NISON 

Russian Valery Chekhov. N-N2; 16 N(B3HM, QR-Kl; 17 The; long. list ; of fairly snlh 

However, the result could F-B5, P-K4; 18 Q-Q2? ' , __ ' ‘ ' ' ' • • . . staatial country properties for 

hardly be considered a major This Is one eccentricity too WHETHER ANYONE, no that not much is happening on sale does not seem to get much: 

setback since orily the Russian many. ■ White is committed to matter what his means, can the property scene as far as shorter.! Thee, two illustrated 

and the American finished ah«d R-R6 » better. to mavet to a better. P™** *« concerned it can be here have been' on the market 

of the Emrbsh player and Mestel -Wrule White dreams of a quick , ■ . . taken as ■ filrlv accurate. < n . - .. , 

° s r^younger than hi« two win by Q-R6 and P-NSJtS property m these nncertani ^ fora lfflj? . tme , and ge . 

rivals - . Further, the tournament counters strongly in the centre, times is a moot point The . J ®'™ ers , now » at . 

was clearly stronger than last 1S...P-B51.19 PxP, B-B4 ch; 20 nnitjertv market seems to be * b ^ n visually no increase advice their agents, tie- ■ 

vear's event held in Manila far K-Rl. P-Q5; 21 Q-R6, N-Ql! ' pr ? pei £ “ ■ T - V » » ncfis «cept for isolated mded to tiy their luck at 

from the European chess centres. Cool play; if now 22 P-N5, S° ln « a.penod of acute pockets since the last survey auction. Both are hi East . 

* .. r 1. V HO- O'} A_nn . nn I i_ J l. 4i.j. k.. Imnn wi.. , . . _-ii Tf 1 U 1 . ■ a a- . ... _ • 
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(sSSrlaf 0 ®! 0 mestel ^as ISSnt of th£ white arS^whlch workin f of * e ® arket although most agents /Howe, Eusten =(above). is in 

awarded tile bronze medal on the becomes progressively more 11 "OuH ^ must all' also report jnost activity at tins Boston Part wf the border of 

ti p break) Kul i gowskl (Poland) ragged as ihe game proceeds. lower our sights— at least as far end of the market. In the Suffolk -and Norfolk, between 

and Scbu-sler (Sweden) 8i. Lim 22 Q-Q2, P-K5; 23 P-N4, P-K6; as price is concerned. Whether middle category, from £10,000 -Bury [ St. Edmtmds and Th*t- 

< Singapore) and Bueno (Cuba) 24 Q-Kl, P-K7-* . . this will do any good in the to £20,000 there has been - a ford. Itissyxteenth century 

S. Nimzovitch wrote of the long term is to be doubted: the reduction of 3.5 per cent In the in. origin and -has been a 

Altoerfher 47 countries took P“ se “ . f*** 0 s s smaller and smaller boxes that number of .houses for sale and z^ctory and thefi converted 

part and the interesting point “J down^the white the majority of people are being in many areas agents have into four cottages and again 

for«d_ t o live^o^event!.- Stjtolrik *«■ » 
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countries where ch^^s has been creates fresh squares for Black's ally mean more slums for of. buying activity during the Ithas three acres of grounds. ■ 
sHmMfltPd bv the Fisciei* boom pieces supporting the spearhead, to-morrow. summer months.” The aoeticm - is . at the Bell 


stimMlnteri hv the FlSChei* boom JUKi'ufung me, spearneau. lu-uiuauw. auimuet monins. 

^ 1972 and the Eastern 25 R : KN1, B-Q3; 26 P-KN5, Leaving aside for the present ■ • ' , . 

European rtates where the frame (intending (>R4 or national housing policy— the Increasing COStS 

Amove Cnvernment SUDDort r( *“;! moceioKt most hnrilv nmniwil .. 


Hotel. Thetford, on October 23 

at 12 noon^. Pettistree House 


hrn mnnlries nrodueine most of K-lvl« [a iasi rung wmcn is easily caiiea upon ia sort out — in me nrobleim AlthnT.o-h the num- Z * ^ 

r s&Wjsjr 


England The top three places 37 K x B, N x BP?38 B-N2..N x N; 6fe some Confusion about just ZVn o/m ZT S^TZZ iZ Dai more iana is avauawe n 
read- 1973—1 Russia. 2 England 39 Q s P. Q-N3 ch; 40 K-Rl, where we are soin „ ixj J the P lus has redured by required- The Whole of the 

Sl«?a5S«S3l ?stean). 1974 Q x Bl 41 Resigns. EEEdta? tSLi 5 S is par- ±!? v 3 « nL 2L“ is to be offered as one 

-1 England (MUes). 2 Holland. POSITION No. 83 ticMarly trae on tiie prices ZSSlS? *? n S l evldenCe of lot at first and then as five 

• VnM .i.H. 1Q7S_1 2 t Jr\r fr«n? on me prices completed sales." separate lots if -ibis does not 

BLACK (6 moo} ln ^ L . _ ^ There seems to be very little succeed The- house, will 

It is interesting tn compare regional ' variirlon in . the ^Sn its iraunfe ^d X 


/ c 




:r-; - m /. 0, '* mmM 


■oh; 


and one outsider on the matter, sameness -in the state of the loXL ^me nai^ and W a 
Last week I touched briefly on market as far as price is con- 

the report by the Incorporated cerned are the increasing costs 5? e Bnn Hotel Woodbridae. 
Society of VMuers and Auction- of travel, fuel and rates. The “ C 
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—1 England (Miles), 2 Holland. POSITION No. S3 

3 Yugos'aria. 1975—1 Russia, 2 
United States, 3 England. 

' Our chess growth rate becomes 
still more striking on a com- 
parison of the current inter- 
national ranking list where Eng- 
land has only one player (Keene) 
in the top hundred, with a simi- 
lar list for world under-23s; where 
England has five (Miles, Stean, 

Nunn. Mestel and Speehnan) in 
th«» top 20. 

The peak ave for chess masters 
Is the late twenties, but for our 
young players to continue to the 
stage where the Russian and 
American grandmasters would be 

really worried can only be pos- mrrrf c » 

s s hle if the Snorts Council or wBlittOBaa) 

interest of which there is little (Soviet Union), junior world Potential house buyers may have g0Q& n p bj about s ^ lower end of the market.- . autumn report ; mer? as i^uch tion guch move rwhea -they factors in buying’ 
si?n. *- champion 1975. Mestel (White, take some comfort in the fact cent, on a national average- The ISVA report is taken from more -bujdng and . selling going come to .buy. • •• ■ moving to a -new Aj 

In this week’s game, one nf the to play) is a pawn down, but that house prices are virtually The rate of increase for each f. sample of member firms, on but no increase jfa. prides. It is difficult to be always financial concerns- 
best in the world junior, Mestel there Is one move wMch saves static.” They'also point' out that 0 f quarter .-'-of the year so While rethink it eas : basically Can_ this "revival continue? sure what a ^ bargain is. - : The for most' people th 


pers on the state of the market, report does,' however, ■ end by Agents * Jachsnn^nrK. VeS" 

Their conclusions need some saying that in ! the months ^ 

elaboration. ahead there will be some in- 

T _. _ . crease in the -price of houses — — 1 — ; — — — — - — — 

virtually static but by. how. much is not stated. .. . 1" . ■ ~ - -A- ■ . ^ 

f Having rgald all that along pnce was or. whether rt But activity seemff to r be ards. Far better that nothing fora snip can somi- 

The main argument of the » r JZz had been achieved. And with tn »<»<■> mnn» was built than develonine thp esmense of sw 


gives a clear and effective the game. Can you find it? 



Can this revival continue? sure what a bargain is. - The for most people th 
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demonstration of the oft-quoted prort fm .Na S3 

maxim that a premature attack 

on a flank should be countered in BLACK 9 man 

the centre. 

IVhite: L. Christiansen (United 
Spates). Black: A. J. Mestel 
(England). Opening: King’s 
Indian Attack (World junior 
1975). 

The opening moves were 1 
N-KB3. N-KB3: 2 P-KN3, P-QN3; 

3 B-N2. B-N2: 4 (W). P-B4: 5 P-Q3, 

P-K3; 6 P-K4 P-Q3; 7 QN-Q2, 

B-K2: 8 N-Kl. 

Already burning his boats for 
a king's side attack, but the 
normal plan of R-Kl and P-QR3 
is sounder. Black’s reply avoids 
the trap 8 . . . 0-0? 8 F-K5 winning 

9 p*0C0 

8 N-B3: 9 P-KR4, 0-0; 10 Whit e ®ates In two moves, 
. P-KN4, P-Q4; 11 P-K5, N-Kl: 12 asamst any defence (by L. 
N(Q2)-B3 Q-Q2; 13 B-R3. P-B3 ! JS, ln * G 0° d Compamons 
Black must keep sufficient 192 °1- 
roace on the king’s side not to (Solutions Page 4) 
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there has be6n a great demand - faf ^ been much the same, be trusted, there are an enor- Earlier this week there was a dictionary Is unhelpful • in so. 

for the middle priced boure The Nationwide’s cMef general mous- number of. variations in dire warning — - the latest of simply reminding us ■ that' it Is If in there bar 

from purchasers who are want- manager, Mr. Leonard Williams, the'house property markeL many — from James CaUag ban a deal between two people. But times we are mon 

ing to trade down.. This is due sai(^ he expected to see the year- There has no doubt been a that there must be a ‘’sharp in current usage it usually forced to go bargar 

not only to the general financial emj increase standing at about tremendous increase in. activity d.qp” in the- standard. of living means . getting something for. is to be hoped that 

climate but to the much 14 -per cent. ".This anticipates “ the property market com- in the. country. This was, -he less than we thought, we would lower our sights as f 

increased cost of running any an acceleration !in the rate of pared with this time last year, said, to be a temporary sacrifice, have-to pay. Perhaps the word is concerned. We m 

house that consists of anything increase. • Some confidence has returned But even that is- 'hardly com- might better be simply defined to demand from bui 

more than one - up and one So who is right? The two and the building' societies 'are patible with ‘a -general' rise in as good value for Money. of good— -and bettei 

down. reports are both' nnrepresenta- flxishwith funds. Bur prices- are the price of property. Wemust, But value cannot be .equated —quality and desigt 


WHJTEt 8 ihm) 

White mates In two moves, 


The ISVA compiles its tive in their' own particular not keeping, up with the in- I think, look towards a standstill with the money paid for the who are able to tr 

reports from member estate ways. Nationwide's figures are creased activity. As the Nation- situation for the next, year at product, (jscar Wilde's remark scale and want to r 

agents throughout the country, taken from a sample of the wide report points out, the rise least that a cynic is a man who knows not, I hope, be temi 

Normally estate agents^ in their mortgages.; approved by the in house prices is still far behind We. are stiD in bargain -time the price of everything and the on a shoestring. F 

public announcements, are society. These can be taken to the increase in 'building costs, as fa* as prices are Concerned, value of' nothing is no' better leave the house al 

numbered among the world’s prove almost anything: there is the retail prices index, and It is to be hoped that tins does illustrated than lb. the .property wise the curse of 
greatest optimists. If they admit nothing to say what the original average earnings. not mean a lowering: of stand- market Acquiring something children wiH be upi : 


ESTATES AND FARMS 


RESIDENTIAL PROPERTY 


Overseas 


ART CALLS 


STAMPS 


BY JAMES MACKAY 


SOME TIME in the latter part of Celebration of the jubilee in 
the year 1299 a rumour started in 1950 included stamps from the 
Rome, to the effect that anyone same countries as before. Italy 
visiting St Peter's on January 1, issued two stamps showing the 
1300, -would receive full absoln- dome of St Peter's, the Irish 
Don. The rumour spread like Republic produced a set of three 
wildfire and resulted in an extra- featuring the statue of St Peter 
ordinary influx of pilgrims at a in. Rome, while the Vatican 
biiberto unseasonable time of issued eight stamps depicting the 
year. This phenomenon was basilicas and portraying Popes 
brought to the attention of Pope Boniface Vm and Pjqs XII. A 
Boniface VIII himself who newcomer to the philatelic cele-- 
ordered an examination of the bration of Holy Year was Fortu- 
papal archives to try to establish ga i t w t,j C h issued four stamps 
a precedent for this belief. $h owing the statue of Our Lady 
Nothing could be found, but the of Fatima. In addition the 
oldest inhabitant of the city, aged Portuguese colonies each issued 
107, stated that he remembered a p a jj. 0 jf stamps with allegorical 
nis father having been similarly designs. The most spectacular 
benefited a century previously. SPlie5 that produced by 

Boniface therefore issued a bull Monaco.- A dozen stamps, raoa- 
pn February 22. formally mstitut- in? from 10c t0 100 Frs charted 

ing what has since come to be t j, e bistory of Monaco's relations 
known as Jubilee Year or Holy Holy See 

Yp nr * 

Initially Boniface conceived H0 !L 

ithis as a centennial event But fl°ha rt 

his successor, Clement VI, in J" 1 ®* 

1343 shortened the period of the * J*™? 

4>ihUoa> tn *sn vnorc iTrhtan in in issued by the Vatican. Most, of : 
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DANE COURT ESTATE 
KENT 

London 75 miles Canterbury 15 miles 

An exceptionally wdf equipped commercial, arable 
and dairy Farm comprising about.1,40.0 acres. 
WITH VACANT POSSESSION. . ■ 

A fine 1 8th century house and-1 5 houses and cottages . 

FOR SALE BY AUCTION }N 1 B LOTS ' ■■ 

including a 350 acre dairy farm and a 400 acre arable 
: farm).On October 28th 1975 unlesssold privately- ; ■ 


ISLE OF MAN 

About G mllrs from. Douglas 


•■■ A SUPERB CONTEMPORARY 
\STYLE HOUSE IN A LOVELY 
POSITION— ONE OF THE OUT-' 
STANDING. HOUSES ON THE 
• ISLAND 



WESTER BOSS . v 

In a situation ol the - mast exclusive 
j ami remote beauty on the shores of 
one of. Scotland^ .loveliest lochs, yet 
I within IS . ml notes, ol the main road 
to Kyle of Lachatah. -SO trffairtes ol 
the ratlbejurat 'Kyle' of Lodiatsh and 
20 rohiotrs -from the air strip - at 
Plockton. bafTdToo formerly In as* as 
on inn now- os two bouses, stone built 
about. > centucy ago- mainly slate- 
rooled but partly, corrngatod Iron; one 
house containing; 4 rooms and box- 
room. the other containing 4 rooms 
and a small additional room; easlhr 
. convertible Into- one unit: detached 
garage. Mains electricity Installed: 
water walo and telephone cable 
I m ma -lately arilacaL Some ground 
available H desired. Boating and loch 
and river ftshlpg rearTly at jhand; 


PROPERTY 


CAU.ERY. - 
£Ulnlc Arts. 6S-67, M- 
YPP?" Martin's Lane. 


GAWIESr-FRAHCE 


fit 62. Europe's finest col 
Gulnoa. Papuan and Esklr.. 
exhlbtlon' Mon,. Wed. JO 
10-12 midnight. Sunday 1 
tlon of SHONA SCULPTl 


freehold vHIa close to dw centre and 
the-ses. four maln ratuni, Bathroom 
and shower^- -Provencal «tyle of recant 
-construction. -Sunny garden. 


• . „ FIEUWORNE GAT 
63. Queens Grove. N.W. 
„ , , PHYLLIS LAW 
Paintings North & Sooth / 


Write p> the largest sple-agmcr 
' eartpmf On the Riviera; 


GALERIE AZSZA presents. - 
SEASON 1 97S " at 13 Cl 
(ex-O'Hanst. Td. 499 1: 


MAGNIFICENT INDOOR HEATED 
SWIMMING POOL- WITH SAUNA 
AND SOLARIUM. 


and river Oshlm rearTly at jltand; 
Id the heart- ol reer -stalking country. 
Unique opportunity. ■ 

For Dominion to view aiw* ■ further 
particulars aooly. In writing please, to 
FRANCIS CAIRNS & CO.. SorNttors. 
1.3. Satf) Street. Glasgow. 


GEF1C MEDETER RANEE _ 
20 LeCro/Kttc 06400— CANNES 


BEDFORD HOUSE GAUJE 
. ZULAWSKJ pjintlngs. 1 
Church Stret. W.B. 01-22* 
sat. 10.30-1.00. 2.30-6.0 


twvptoM direct (010 33 93) 99 II 47 
' or telex 47951. 


KAPLAN GALLERY. 8 C(K_ 
An exhlbtlon of Pslntlnf 
LE VILLAIN 1834-ISia 
Sat. 10-1. 01-437 0264.. 


' Car Port.. Barbeqne Area. 
Large 'Dual Purpose. BnthUng. 
Farmhousa. 

Easily run Garden. Hard Ten oil 
Court. 

Wood mid Pasture Land. 


PENTHOUSE FLATS 


MARJORIE PARR GALLER,; i 
Road. CheHea. 5.W.3. ENT 
Sculpture. Until October-, 
day Saturday. Closed M 


Joint Sole Agents: 


About. 4 acres (further land of. 
to 900 'acres available) 


to 900 -acres avallwe) 
FREEHOLD 'FOR SALE. 


' Owtered Surveyors 

103 Mount Street 
London W1Y6AS 
■Tel:-01-493-604a‘- 



. me*: PEW or DC Ml 
ZS. ■ Berkeley Square. London 
VflX 6AL. 01-623 SOSO. 


South Coast, Sussex; 
B&chiil-an-Sea . 
Town cemrie. Choice of four with 
' cither 1. 2 or 3 bedroorni 
Prices from £13,950 


9 Tufton Street _ 
.Ashford, Kent ; ' 
Tel: (0233) 22222 - 


CHOBHAM. Edwardian Family Horn* In 
delightfully quiet «fid . secluded posltleB. 
Mature landiciped garden of t tore 
with l'i acre paddocic adjoining. Fully 
madernlaed. a bads,. 2 baths, hall. 3 
fine reception rooms, conservatory, 
fitted kitchen, gas ejh. double 'garage. 
Freehold. Oilers around £37.000. 
Broadbene. Leigh. & .Partners. Chobham 
(STD 09905) 7711.- - 


Abo still available * few sfc I n J 
bed roamed Sits from 1 1 2.650 fill 
with C.H. and-if.W. Garage. N.H.B.C 
Cercficatn. earl/ 1 possesion available.' 

Mariow Court Properties Ltd., 
604.' High Road, Wembley. HAO 2AG 
Tel. 01-903 DL2I (TO lines) . 


ESTATES AND 

FARMS 

WANTED 


"MONTRE3 ET BIJOUX" 
-qf the worltJ-s finest and 
watches with priw-rrlr 
from' the International Pr 
Admission free. 10-5 Mor 
smith's Hall. Foster Lane, 
(near St. Paul's LTndorgr 
17th October. 


NEW ZEALAND HOUSE, Ha 
5Ji GBY SCULPTURE by f 

WANTED to Purchase, substantial Farm- SeBU ZSt h-Oct i, 7th. 

■ Ing -or Market Gerdwlng^ Tax Loss REDFERN GALLERY — K 
. company. Write Box .7,4207. Financial New Panltings. Portrait - 
Times. 10. cannon .Street. .EC4P 4BY. October 7-20. 20. CoritSL 


NORTH KENT 


jubilee to 50 years. Urban VI in 

1389 reduced the period to 33 £^f*S5? , eP 0 5!jy. 

vtoorc (th A iiiun.n nt rh^ioti Peter and st. Paul as depicted 


years (the lifespan ofChrist) Peter .and St Paul ^depicted 
and Paul II in 1470 reduced it to , chlir< *es. but 

25 years. Undoubtedly these sue- the top vahie reproducera s^tch 
cesslve reductions were largely £ L. Blanch !-B am viera of Pope 
dictated by the need to raise the J* 80 * ^ ta lY 

papal revenues. Since the 15th has produced a set of five stamps, 
century Holy Year has been cele- comoTLsing a 90 lire stamp yntn 

brated throughout the Catholic a Panoramic view of- the bridge 
world as a period of spiritual and ? ant Angelo and four vertical 
religions re-kssessment and. stamps each of which depicts the 
although the highlight Is still a statues of angels by Bernini . 
pilgrimage to Rome, the scope of wmen ornament the briagp. - 
the celeh^.i^oas has become more Portugal nas i c sued three 
international stamps whose designs. by 

Holy Year was not celebrated Ouerublm Lapa, symbolise the 
In 1800 because of the French themes oF renewal and reconcili- 
Revolu lion ary War, and 1850 ati'on. In. view or the present 
was also omitted because Pope political 'situation it is"nnlikely 
Pius EX was a refugee at Gaeta that Holy Year stamps will he; 
and was not restored to power by issued- in Portugal’s erstwhile 
the intervention of French troops colonies. This Jubilee, however, 
till the end of April. Though coincides with the tercentenary 
3875 was proclaimed a Hclv Year. of the establishment of the 
its celebration was overshadowed Franciscan mission in Brazil as 
by the political dissension be- a separate province of -the' 
tween the Holy See and the Chnrch. To honour the double 
Italian Government Relations event Brazil has Issued a 3-30cra. 
between the temporal and stamp depicting the statue of the 
spiritual powers in Rome were Immaculate Conception in .the 
much better in 1900. But by monastery of Vitoria. 

1925 the Italian Government Monaco’s contribution to. the 
.(now under Mussolini) nave-- ^current celebration -has been con* 
active support to the Holy Year fined to a single l.I5fr. stamp, 
celebrations and this included, with a symbolic design by 
for the first time, a set of six Pierette Lambert incorporating 
stamps with premiums in a’id of the’.tfnffik &f Christ crowned 
Church funds. The stamps were with thorns. Curiously enough ^ 
released at the end of 1924 and the Irish', republic fcas ndt Issued; 
featured churches associated stamps on .this occasion lalthnugh 
with the Holy Year ceremonies.' the'most recent Issues have both 
Exceptionally 1933 was also had a religious theme— the bi-. 
proclaimed a Holy Year, since It centenary of the Presentation 
marked the lflflflth anniversary Order . of Nuns and European 
of the death of Christ. On this Architectural . Heritage Year 
occasion Italy produced five (represented by St. Ann’s Church, 
stamns for ordinary postage and Shandon .and Holycross Abbey), 
two for airmail, the latter depict- On the other hand, West Cor- 
ing the Hnly Sepulchre in many has released a 50pf Holy 
Jerusalem. Four charity stamps Year stamp’ with the theme of 
were issued by the Vatican, whose reconciliation,'' and. 1 Rwanda has 
own postal service bad been re-issued Its' Vatican Council 
established in 1929. The Irish series Of 1970. overprinted with 
Free State released two stamps the data and a suitable . inscrip- 
with a- symbolic motif. tion. . • 



BEAUTIFUL - NEW PROPERTY In POStOf* 
. Brick amr nun. s«! in -i-aore Fand- 


scapad rite. Private aconndi. 4 mile 
Henley Bridge. Traditional materials. 
Soahistfcarsd Installations. Huge, 
master _sulte. 3 .other ttEdrooou. 2 
bathi. BeeuNFuf aoen hardwood- circular 
staircase eading down to large entrance' 
hall. 30 It. wlit level drawing recta. 


BUCKINGHAMSHIRE - 
between Slsngh and Uxbridge 

HOME COTTAGE FARM, IYER HEATH 


Big open Are. Dining room overlooking 
splendid views at Fnirmlla valley. Lug: 

HM kitchen- £50.000. Tele- 


Wrighton fined kitchen. £50.000. 
phone Office: Maidenhead 22451 . 


Amidst beautlfcd- orchard countryside 
.. an exoepaqnaJly well appointed 

MODERN COUNTRY HOUSE 

- of .outstanding Quality 
4 bed.: dress, room: 2 baths: fine halk 
2 riX.: ptayrooTn^turflo; supori) kitchen: 
uUllty room. - Double garage. C. 
Htg. Landscaped 1 garden. 1 ij-Acru. 

. . . £62.-500. 

Full Coloured Photos and de-ells from 
GEERING A COLTER 
Ash lord iteku 24561> 

STANLEY HUGHES 
5ttUngboorne itele. 25221). 


■TARGET] 

COMMODITY FUI 


A WISE WAY TO INVEST 
IN COMMODITY SHARES 


A n fatab llshed Fruit Farm situated on outskirts of village with retd frono^f 


Extensive range of buildings Inc hiding Turkey House. Deep Linar Sheds 
and Apple Store, about 21 Acres of land 


OVERSEAS PROPERTY 


and Apple Store, tiwot 21 Acres of land 
aho 3 Bedroom Semi-detached Cottage 

" FOR.. SALE BY. AUCTION 

< unless Previously sold) is t Whole or in 7 Lots 
- (mainly small parcels of land) 


on. TUESDAY^ ISth NOVEMBER. 1975 at 3.00 p.ra. 
at The Bull Hotel, Garrard) Cross 


YOUR MEN 1M MALTA! 

CASSAR & COOPER 


OeUils from: 

KING & CHASEMORE, 

Farms- Dept., Station Road. Pulboreugh f Tel: 2081) Sussex. 


5*c 


'.o vears bn. si ncv experience in -M aka -L' , 

Real Estate & i-cttinti: Shipping:. Imyniiicc.: Travelisfiivestnicot' 
'■Sind for. bwciiitres. Valletta: BuildingsrSouih Street , Valictt^'NidUa*; 


WEST YORKSHIRE 

A FREEHOLD AGRICULTURAL INVESTMENT:! ' 

THE AKTHINGTONESTATE WHARFEDAIE 


LONDON HOUSES AND FLATS 


- TMn Fond alraa'tb xchlev m capital 
appredifiop tftrouoh l/iv«stni«mtln 
alKt>a(] »jp^ead ofohauraki ' . 
eom^iiiluMrtucIi pradUMorfrada 
la tba World 's-coinrnodKjles and 
latenlrHonrcaL. 

. Samples fnciude Ihe bass 01 etalsr -- 

, sHv«fflQld,i»Goa.eoeae,cutibar, 

1 grah* I Suoar,wt»l I m6at.vBoatablBS 
and juta There aremany mora. 

AdMduaUy the martlets In those 
substances tend to bp volatile and the. 

shares Of ttie companies concerned 
4hu*t8rid to fluctuate Mde!y..Th9 broad 
spread of shared In the Taroef 

CarmwclJ{y,IH»nd portfolio wifi help to . 
Iron out these fl wctuattons to a very 
considerable extant - 
: The price of unHfigndfhe Fncome 
fiwn fliem can OP doWnas wefl as up. 


The Maria pars beirevettoj - 
commodities will retain their . 
over they Bars, thus'offeriffdi '• ■ 

protection apainst the persis -■ 
devaluation of IndMdum cur • 
to Inflatlonaiypaticies arid ar . 
fleneral world InflatlorvUnttf 
regarded as a long tenrviiwtt 
We consider that mosttrivi :• . 
should have a proportion of tJ " 
Invested In such a Fund aaTr . 

Commodity Fund. . . - 

SHARE EXCHANGE5CH „" 
If you wish, you can pw ••• 
Tkraet u nits by axdunok 
quoted shares on advaota 
terms. Forfurtfaerdeialte; 


FOR SALE ST PRIVATE TREATY AS A WHOLE 
Comprising: One Farm (129 acres) .with Vacant fosaeunoB. Five Farms— 
Phi Service .Cottages— AccommodadoD'. Land— Shop— Three Cottiow -SlBitect 
to Tenancy. TOTAL AREA TS2 ACRES APPROX. * wv “«* r 7 ^ r . 


FOR SALE BY AUCTION 

(gfl/an preWaudy told) 


PRODUCING APPROX. M.720 per annum with CONSIDERABLE: SCOPE 
FOR INCREASED INCOME. ONE COTTAGE WITH VACANT PoSfflfKUMT 
Brochure- AmUoDte From Sole Agents; 

DACRE, SON & HARTLEY .'3 ; 

Charteml Surveyary, The Estate Office, Scotian Road, Otiey, W. Yurts, 

. Tel: Otky J3ZL/6 Telex HTML 
& ai I Ik ley, KolgWoy, Sklptan, KnaredMra* & LcoJl 


70 ELSWORUtY ED. 
ST. jOHNS WOOD 


FOR .YD UR .STAFF. Spacious House dose 
WlllesBen ■ Green Tube.- ConrertS • >-= 

saturate ten. All mod. ««*, SuS 
terrace. Diufale garage ana oatianD .J,. 

. kmc*. OT-435 8231 or pi 453 AWU 


pnce of urntfisfla-tha income coupon be low or telepfion 

rem can dp do^as wefl as up. ' 01-2420777. ■ 

INVESTMENT MANAGERS: DAWN AY, DAY A CO, LTD . 
OFFER OF OMITS AT 25-6p EACH UNTIL 17th OCTOBER 

- fitflroolaU aairant grow annual yield £313 per'caoL ' 

_ant[ch«QueiwiiliHtI»- .. 

_bulcerliflc«leswll|be»Bntw11hln 


fflslitouttj w ISttiJaraary oadi yaar 
riww of |fti ortna vafiie of the fijrff 


WANTED 


LEEDS 


Five mlfes from City centre/ off 
Harrogate Root oni junwmded by. 

.Ertflta Woodland . . 


Superb FOUR BEDROOM ED 
-Stone DETACHED RESIDENCE 


together with excellent farm Ewlldinn 
and land, extending to appraxigiaany 1 
IPO acres In ring fence. Planning con- 
sent for additional dwelling rncTaSed. 
Houst and gardens may be parchased 
separately from surreundipg farmland- 
if required. Apply: 

HEPPER WATSON"* SONS, 
Princes Square. Harrogate. 

Tel. 307$ or Uwd* Tfil. J9222 ; 


FINE OLD MOORLAND 
FARM-RSideNCE . r . 

- established - , 

Riding-Holiday . ant( . 
Licensed Catering Burin ess 

Outbuildings-, Id acres land: - 

■lireKb private Fishing. Full! grazing 

l S ud “ l * f i* »“»» wI “i 

detailed Planning Consent for convflr- 
slon Into four 2-badroomad Maium- ' 
ettes with high letting potvndsL Games , 
■ r P°" “d •additional staff acsonmoda- - 
tion. Offeo above £100,000 ireghoW* J 

•nqu/rtes to Sor AJ28Q, 


DETACHED DOUBLE 
FRONTED RESIDENCE SET 
IN QUIET SECLUDED. 

- GARDENS WITH 
.lOff DRIVE IN 

8. bedrooms, 4 bathrooms, 3 
reception, kitchen, ' breakfast 
room, iauntfry, separate Entrance 
Lodge, 2 bedrooms, reception 
kitchen, bathroom, over 3-car 
garage. 

' Lease 54 yean £250 pA. 


MEWS HOUSE REQUIRED 


wlnchwiHnathelessIlianlhalcatolelMDy THti January, rart 

□apwtewt ri Trade MOulaHore. rewienl »Ui Ba . .TRUSTEE: Midland Bank Trust Conn* 

sggSteeSfSSB&szL ! sssssissafe 


2/3 Bedrooms, 1/2 Reception 
usual offices 


pHsiaiMMiteTW 


OmentX hrini all Had Agents. , 
THE rtsyva the right to ctowi (ho 

offer briure »« datoatttod aheva. alter wuehi 
unite wUl-bamllable ri tie dally prica^^ 


In Chelsea or similar area 


Datdrle 'frfecro Jo ^retefred mreeypr. 


IMCOWE lass bunt thabaalo rote will bu 


M. L a Pruwa. MA. F.CJL 

Bulldinoetand S 
7U.OI^077L(teFinE(ipliwiNa.( ' 
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search 
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' Chartered SunreyonL 

HaHand House, Comoierdtl Way, 

. -Woking', .Surrey, Tel. 61411 ' 


kps.** 


°ndon') 


■ -ywe . nrr ; InTaruet Commodity Fund unite ‘J- 

I ® wWito- ' our : atOfppsr.unft 

r— — : »/M1mmuinlnlflalhols(lno«30[»- .“ . 

S j7tfiOrieti«J97S. . • 


BUILDING LAND 
& SITES 




over 


BLAKE & CO., 

4, Albany Court Yard, PtccatTrUy, 
London W.i.' 

TeL 434 7273 (S tines) . 


F OR ~ 5A IA .BY AUCTION lunlew' prel 

sis sxz 

T2S-" S$t S®* rt - , wAiuSte buud!- 

sien -tor 15 d&hings^^^bo^it 
November irTS ^ 


M-Jrtlo rLjnMw. 


HoiqalnfulL— 
( Wr.NtL Uttp 


FlnoncM Times, fa r™_. imul! 1 WEST END. . Superbly lornjsbed/Jrwdvrn Bear Hotel. -HuhgarioR). 0 erics. 

EC4P4BY aaa ° - EP ^*’'* Hat to L«. .2 -double ^be drpgng. n^m. Sole Sel]mB Aa««sj_john GennlS 


garage, etc ud p,w. (nc. For details 
Hug 01467 4647. . 


and Sen. Ramsbury *08722 


Peareona,. Newbury (0655) 4747™ 
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Plaasaletimfiave, 
Excbentn Schema 


havedetaila of Target's nwitfiW Bart npa schomoF □ She 
ien*a U Dnjffw elreag* held Target Commodi tv units Y6S 
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HOME NEWS 





unions 


kAWLSON tfkltofc their W-miame meetiai:. equipment, which is Iws labwr- 
eneouras- T**?t the major -factor which intensive. should be made as 
ItmriK in un*' had caused . difficulties gradual as possible. and be 
i pegon to slow. Ptessay’s was the eutbxckto spread over the whole range of 
J#et an increase Investment to - tfdacmmvBita- Poet Office equipment 
tentin' the .v tot $ens equipment, which in turn Mr, Jim Conway, convener of 
“fcsS conferoncein was partly caused - by -the the Amalgamated Engineering 
k'But there is thus “artificially stimulated" demand Workers Union at Edge Lane 
■: . - Jar telephone services during tte said after meeting Mr. Wilson 

ijibjmrtments were IS7I- 74 boom- when charts* were he. had the impression “that 
emed to..crwie Jscpt low. • there is still hop?," 

(traction mdu* “ The steps which the- 4* After a meeting in a Liverpool 
unemployment, Office have bad to tals tthnatore hotel between the Premier and 
that tin der t oe their financial position; together the four-man team of senior 



„ wer^paeftjr-. » tnere was no furthed clarification 

. .. •• P»St Office eimipmerrt:^.v; : . “ of thr position. 

* 14 This is a good example of A spokesman for the Plesjtfy 

VL,.*ik . **3*® Md troughs m nationalised management team said in a state- 
wdostrtcs investment irom mere “There was a discussion 
Lsayo ^ ajQusrrj which both the Government and on the many aspects of the 
the. industries would Jik* to get problems in the teJe comm units- 
Rewards way. Mr Wilson added..- uon industry and in particular 
s.fcitee lane fat- He oteo pointed out that the the impact on Merseyside. We 
kbaar-ioiensive type or eqtap- are grateful for ibis opportunity 
tb mure than 1,000 meat being manufactured on for such a discussion.” 

mscapaeiiya® Merseyside . wan particularly The management team was led 
•.-I 0 !*;. . ■ . hadly affected.. ' r i' - by the managing director of the 

”2!?^ ' ^ T!* Stowa*fc bad asked Jtfm Piessey group on Merseyside. Dr. 
* 2i!? n 5 t tl,e t0 ontvn Bill Willetts, who had flown from 

-.!■?& stewards during that the switch to electronic. London to be present. . 





afi*Vr-A v . : 


-m #gional 


i Crown Prince 
to visit Britain 



Obbgtr 


BT RICHARD JOHNS : . 

j CROWN PKLVCC FAHD-of Stndl It is possible, however, that 
\ Araoia is to pay on official vj»r he will he accompanied by 
: to Britain from October 3Q to 23 Sheikh Ahmed Zaki YamanL 
ADE UXIOX leaden }£,}** invitation of Mr. Harold Saudi Minister of Oil. who has 
• Government yestcr*; Wilson, ti -was disclosed yester- travelled with him on Beveral 
■ me! more money toi® 3 *- ' • - • occasions since the assassination 

»ch, they said, was! Deputy Premier and jaodis- of King Feisal last March 

'iJwKTuS 2fu The talks will probably concen- 

■■ or the eiecuUve com-; “oporuat Saudi to couk : to J^SuS and ewmomic'bm world 
be. Wales TUC were; Loo*w on such a basis since :2™ al b SJ_E or A? 


' tS* and opti-i State WPS 5SR «*? ■»- *» 

■ a wo-hoor > MW- A.JSonnal l BSSSf"-S d .£*- 

(arold Wilson and a j"»J»« , wen | «it Is expected-to.be f 
senior Ministers at; week-end. . a 

. . * Street, but no con-j .^bitejiaii, li is hoped .that 
cbi* u»n miriaa ! a U. tv -Saudi aeroemenr mremrm- 


tion and other international 
__ ____ issues will also le covered. ' 

ses were made. 5 a U -K--Sa«di agreement onr econo- The draft agreement with Saudi 

Government did was; 7 ” 1 ® ® nd bilateral cooperation Arabia, (ike the one finalised 
' :eto study an 11-point j S ay 7° ® naU >' signed during bis with Iran in January, is under- 
lined by the Wales ; v* y - “ 11115 n »readr been 'drafted stood to Incorporate a number 
Prime Minister bas 
sec the unions again. 


_ I Wales, early in 1078. 


esG???r* 


formally and initialled- earlier of negotiations which have been 
tbis year. taking place with U.K. eom- 

Crown Prince Fahd Is expected panies. and ^bo to identify new 
to bring with him other Ministers areas for British collaboration 
nii<rhf out the British Government has in the implementation of the 

<uugui -not yet been informed which Kingdom’s ambitious five-year 

.eot from No. 30 saJd|^ oeSi Plan, 

. • i‘ Minister and bis 
... agreed “that the 
. _ vel of unemployment 
>ptable. and the Gov- 
•as dfeteniiined to re- 
tfeasnres had already 
„i and their working 
cept under review, 
i Moms, the Secretary 
w Wales, told a Press 
h he did not think that 
i; a chance at -the 
«f the Government 


CEGB may join 


uranium 




ect that Wales might 
:ood share of the £30m. 
Jit bn creating jobs for 
ople if the region put 
iplicatlons soon. The 
-JC had asked for IlSm. 


company 


BY LOFN€ BAKUHC AND JOHN WICKS, ZURICH 

norethan abmrt£200m. , #? iE -.CENTRAL ■ - Electricity have certain priority rights to 
r tor emergen wun-i Board k expected to the supplies in question. 

* * vt f '‘iV. rit relief for Uie U K. - , on ? dvlc * 01 ^ CE^B confirmed yesterday 

’ r~. Slhe held out W« ! ?£* ,. Nu<r ear Fue . la « "V* an lt ** involved in talks 

c u 1 ' international consortium of com- with the other companies aimed 

panies in a large-scale uranium at matting long-term provision 
search venture in Canada. for raw materials,, particularly 
Negotiations are now taking in view of the expected increase 
place with a view to exploration in demand for nuclear fuel as 
In six to nine locations in the more countries commit them 
provinces of . Saskatchewan* selves to nuclear- power. 

Quebec and possibly British There was no immediate need 
Columbia, The' prospective for. uranium -ore or enrichment 
partners are the CEGB, Conwest : services .and a policy of -diversl 
Exploration of Toronto, the fi cation • of> suppliers was being 
Canadian State-owned Eldorado,- followed. The CEGB had 
the Swiss Elektrowatt and the recently, completed negotiations, 
Spanish corporation Enusa. . in association with the South 
The - project, one of the' biggest D * Scotland Electricity Board 
of its kind, would be financed to- and -British Nuclear Fuels, for 

equal shares by the consortium the supply by Rio Algom. of 

partners and the actual search Canada of 104)00 tons of uranium 

carried out by.. Conwest As yet ore during the period 1982 to 
no cost figures have been re- 1992. - . . 

leased. . It... -also draws supplies, on 

The companies concerned- are which it is advised by British 
y defended the U.K.'s ; aiming to secure raw material Nuclear Fuels, from the Euro- 

>lat ions and productivity J for nuclear power generation. Peso Eurenco and, again in 

i • i apparently from the mid-1980s conjunction with the SSEB, from 

U.Wearly, chairman and! onwards, bat Canada itself will, the, Soviet Union, 
xeeutive of Ingersoll-{ J 

id -bis company was so? 
with Its ■ British opera- 1 
t a further £3 Dm. would ! 
cted over the next 18 i 

that British labour! 
feliabJe. prevailed ia the 1 
iuse when the UJC. 

:e “ it is. a big one and 
of publicity, ” - Mr. 

’Added. 

eight plants in the 
had been in the manu- 
business here since 
“Our labour relations 
Is better here than in the 
id productivity is about 
ie. We are well satisfied." 


DoT asks 
compaiiies 
for export 
assessments 

By Margaret Hughn 

BRITAIN'S 75 hugest ex- 
porters have been sent a letter 
rrom Sir ’ Peter Thornton, 
Permanent Secretary at the 
Department of Trade, asking 
for their assistance' In assess- 
ing short-term prosper u> for 
BrlU&h exports. 

This Is the first time that 
the Department has nude 
direct contact of thU kind with 
Individual companies. In thr 
past it has relied on normal 
Treasury sources. But In i tew 
of tbe “very uncertain world 
economic situation " it Is find- 
ing it increasingly difficult to 
make accurate projections. 

Because of the depth of the 
current recession, the Depart- 
ment says It has been particu- 
larly difficult -to pin-point “ the 
timing and pace of the ex- 
pect ed rev teal in world trade 
and the scale On which British 
exports would share In ft.” 

” Both are factors which it 
regards as “crucial to the 
development of the eronomy 
and the balance of payments.” 

Support 

It now hopes to get more 
accurate projections by draw- 
ing on major exporters* own 
estimates of their export 
deliveries. 

Accompanying tbe Depart- 
ment's letter, which was sent 
out yesterday with tbe support 
t>f (he Confederation of British 
Industry, to the 75 companies — 
which account for almost half 
of VJv. visible exports — was 
a simple questionnaire. 

It asks for the aetua) or fore- 
cast value of exports, percent 
age change on the year ago 
and an evaluation of how 
much this change Is due to 
movement in volnme and how 
much due to the movement in 
sterling prices. 

The Department wants the 
first returns, covering the last 
two quarters of 1975 and the 
first two of 1976 to be returned 
by lho end of this month. 

It then wants three further 
returns at abou? three-monthly 
Intervals. It intends to oper- 
ate the scheme for a year 
before assessing its usefulness. 

Initial sounding of a dozen 
or so companies has, it claims, 
been encouraging and it ex- 
pects a fairly high response. 
Depending on its success the 
scheme may well be extended 
to include more detailed in- 
formation on British exports. 


ERSEAS NEWS 


Israel signs Sinai pact as Hardliner 

® promoted 

U.S. presence approved i in Franco 


ISRAEL to-day signed tbe In- 
terim peace aareement with 
Egypt, opening the way fur troop 
withdrawals . from strategic 
passes and oilfields is occupied 
Sinai. 

Tbe agreement was signed 
hours after the aareemeal by the 
VA Congress t« send civilian 
American technicians to man 
early-warning stations in the 
Sinai Desert. Lraei had already 
initialled the agreement in 
Geneva last month. 

The agreement was signed al 
a brief, ceremony a: UN bead- 
quarters in Jerusalem, by Mr. 
Avraham Kidroo. director- 
general of the Foreign Ministry, 
and Major-General Herzl Sbaflr. 
of the armed forces general stuff. 

The signing will be followed 
later to-day by the handing over 
of oil installation* at Ras Sudar, 
on the Gulf of Suez to American 
Technicians provided by Mobil 
Egypt will take over the Bas 
Sudar field on November IS. and 


the Abu ftudtls oil wells* 
farther south, at the end of 
November. Israeli troops with- 
drawals from the key mountain 
passes in Sinai — site of the early- 
warning stations— -will tie com- 
pleted by February 21. 

The signing ceremony here 
lasted about 10 minutes. Lieu- 
tenant-General Ensio Siilasvtw, 
ehtef-co-ordinator of U.N. peace- 
keeping operations in the Middle 
East, said be had been assured 
by Mr. Yitehak Rabin, the Israeli 
Premier, that there would be no 

delay now in implementation of 
the technical details of the 
agreement. 

Mr. Kidron said that he had 
no doubt that an Israeli car^o 
aboard a non-Israeli ship would 
pa-s through the Suez Canal, by 
rho end of this month. But he 
did not know tbe date or whether 
a ship and cargo bad yet been 
prepared. He added that the 
Egyptians would probably send 
a tanker in the next tow days to 


JERUSALEM, OcL 10. 

Ras Sudar to collect oil pumped j 
into tanks by the American; 
technicians. 

Reuter 

UPI reports from Washington: 
The U.S. Senate passed and sent 
to President Ford on Thursday! 
night authorisation to send 200! 
American civilian technicians io! 
tbe Sinai peninsula to monitor! 
the Egyptian-Uraeli disengage-] 
ment pact. j 

After rejecting a series of pro- 1 
poted modifications that would; 
have meant two weeks’ delay in [ 
completing the measure, the ] 
Senate approved 70-lS the samej 
version passed bv the House of ; 
Representative* on Wednesday.; 
Shortly before tbe vote, President | 
Ford assured a news conference [ 
tbe Americans would be civilians 
but he skirled the question nfi 
whether they would have connec-j 
tions with the U.S. .intelligence 
community. ] 


Palestinians back Beirut truce 


tyzlZS M 

FAITYS 


ses 
ain 

iwrtb Gooding 

•>ING U.S. industrialist • 



Petrol price war worries 
oil compauieseMAA 


THE MAJOR oil. companies -are ••.■The MAA’s claims are based 
as concerned as ret a Here over oh replies to- a questionnaire It 
the present wave of price cutting - sent out to the oil companies 
in the petrol stations, according asking them how long they in- 
to the Motor Agents’ Association, tended to operate selective sup- 
The association, representing port, - and what, in their view, 
some 18.000 U.K. garages, has the. results would ba 
called for . a general reduction , The implication of most of 
in wholesale petrol prices and tbe repUes so far received is that 
•«=. „= ««; .an end to selective support of support for. the retailers was 

. f of this was that a mufti- certain retailers It has also rhegun reluctantly, and will be 
-pound contract for 24 big criticised The oil majors for .ended: - as’ span as possible, 
■ssors for Russia, due for {“severe disturbances of tbe According to the MAA one of 
v in February next vftar,»™aric« and arousing fears of a- tf«F -Uifiest companies bad only 
be delivered eariv. prob-i monopoly situation developing lent its suppoirt to the price- 
i December ’ 1 Yesterday the MAA claimed cutting trend after sales losses in 

Wearly was ’addressine 75 f that - tie oil companies them- August had “surpassed a figure 
l ives from the process selves recognised that price 'Whitfe. they could no longer 

- TT who might be in ultimately self- sustain.- .' 

*.i for the compressors and defeating . . ^ According to Shell-Mex and 

- ..■ moving equipment made! “It *s also acknowledged that BP; however, which claims to 

-"ytheashawe, near Man- 1 the .motoring public, while bene- cover-40 per cent of tbe market, 
. r . ■ .= S flting from low prices in the ' fewer 'petrol stations have gone 

-i expansion by I-R in {fre} sfeort " ^rm, would not gain in our; of business during the 

iver the past two to three 1 the end when large numbers of present wave of price cutting 
; Vitas been at Trafford Park ' Patrol stations had gone out of than has. been suggested by some 
.VV'Undley Green as well as {business," the MAA said. • of- toe Industry’s critics. 

• ^ inshawe.- - 


Leyland U.S. 
record best 
for 16 years 

By Terry Dodsworth 

BRITISH LEYLAND’S unusually 
high sales in the U.S. this year 
have so far given it tbe best 
record over a nine-month period 
for 16 years. 

The company has sold 58,750 
cars this year compared with 
41,500 in the same period Jpst 
year. With Jaguar sales up;46 
per cent, and Triumph 33 per 
cent, the corporation has 
recorded -a turnover of about 
£140m, 

BL attributes its success, it a 
time of great competitiveness in 
the UB. small car sector; to its 
concentration of sales in the 
sports car category. 

The MG and Triumph range 
in particular have little competi- 
tion. and although the new hard- 
top TR7— to be launched in the 
U.K next year — departs from the 
open-top image, sales are 
reported to be meeting BL's 
expectations. 

Mr. D avid Andrews, new 
managing director of Leyland 
International, who is visiting tbe 
U.S., is a strong supporter of the 
strategy , of pursuing special 
niches in the market 


iggs, Hill may 
lild £20m. 
atWest centre 


W&' 


0*1 



Quentin GuinBim . 

RATIONS -are in - progress 
f ?en Higgg aaiHffl Building 
the National. Westiuinster 
/ for the construction of ibe 
,’s computer, centre, at liman 
■t, London E.J, . . > 

?gs and Hill said the value 
he-. building- Wpric, --to 
ed next January, win 



all-over bus ads 


LONDON TRANSPORT Is to stop 
hiring out its red double-decker 
buses for advertisers to turn into 
huge mobile hoardings because 
of difficulty in finding suitable 
designs and dwindling interest 
from advertisers. 

Just over a year ago. thoro. 
were 12 buses painted with aite 
. .over advertising at £8.000 plus: 
be i VAT for six months .and the cost 
be! of. having the bus. painted red 



ad £20m. There wiB to two (again. . 

.inn. rise blocks nn the^five-J . N'aw the number is down to- 
site with a total floor. area -■‘ J — * — ,m ' 11 hn - 
», 0 (K) square feet The eoth. 
wjleariag centre vriU inchide 
tel energy; aystem to. 'supply, 

» tor The complex. ■ 


three, ‘and. contracts will be 
allowed to runout . ■ 

Tbe .all-over advertlsementa 
firet. started uh a point firm s 
suggestion- Since then buses. 


have been painted yellow and 
tartan.- 

-But 'LT said they wore being 
phased out because of the diffi- 
culty In finding designs which 
■wett aesthetically pleasing and 
did. not disguise the fact that the 
bus was still, io public service. 

We didn't want ‘o&r buses to 
-.look' a ..terrible sight . There 
; were always many letters oppos- 
ing these:.. buses, chiefly on 
aesthetic grounds," said a spokes- 

mtoj 

^TiereV was even some sug- 
gesGon in the early stages that 
ton» people were: not boarding 
them " thinking they weren't in 
service.** 


Dell speaks 
of U.K. 
upturn 

By Our Own Correspondent 

MR. EDMUND DELL, the Pay- 
master-General, said in Ottawa 
yesterday that he bad found an 
unwelcome lack- of foreign con- 
fidence during bis visit to North 
America. Such an attitude was 
out of riep with the .upturn he 
foresaw ia Britain, but it also 
threatened the U.K.’s prospects 
for long-term recovery. 

He has been in Ottawa this 
week tor 'trade talks with Mr. 
Donald Macdonald, the Finance 
Minister, and Mr; Jean Chretien. 
Treasury Board Prerident. He 
also visited Toronto to address 
the conference hoard there about 
tbe outlook for the British 
economy. ' 

He came tb. Ottawa after 
speaking, in liie U.S. 


Trade missions 
win £2m. 
export orders 

By Lome Barfing 

EXPORT BUSINESS . worth 
nearly- £2m, bas been won from 
Brazil, Australia and Singapore 
by two trade missions from tbe 
Engineering Industries' Associa- 
tion. The missions included 
delegates from 25 engineering 
companies. 

"Despite the business gloom 
in this country and varyins 
measures of recession overseas, 
the amount of business con- 
ducted by ail delegates together 
amounted to nearly the 

association said yesterday. 


BY IH5AN HIJAZI 

LEBANESE OFFICIALS and 
Palestinian ciunmando leader-', 
have promised that life will yo 
hack to normal m Lebanon with- 
in the next 24 hours. 

What w:ts described as a 
“conclusive meotins" was held 
today between Mr. Camille 
Cnamoun, Minister of tne 
Interior, and Mr. Yasslr Arafat, 
the chairman of the Palestine 


Liberation organisation. Mr. 
Cnamoun declared aiter tb*? 
meet icq that steps have been 
decided that would end the 
Sqhting. The PLO has evidently 
undertaken to restrain Left* 
via? Moslem elements, its tradi- 
tional allies, while the M-rcmite 
leadership will put pressure on 
the Christian extremists in 
return.* 


Assad seeks Russian arms 


BY IHSAN HIJAZI 

SYRIAN President Hafez al 
Assad is seeking additional 
Soviet political and military 
commitments for his country to 
balance American commitments 
to Israel contained in the secret 
documents attached to the Sinai 
agreement between Egypt and 
Israel, according to informed 
diplomatic sources here. 

They said that the President's 
sudden trip to Moscow yesterday 
was prompted mainly by t'ne dis- 
closure of the secret documents, 
containing the U.S. pledge to 
provide Israel with sophisticated 
weapons including F-16 fighter 
aircraft and Pershing ground-to- 
ground missiles. The U.S. also 
promised to consult with Israel 
regarding the parties to be 
invited to the Geneva Confer* 


BEIRUT. Oct. 10. 

er.ee on the Middle East and not 
to recognise The Palestine Libera- 
tion Organisation unless the 
I a tier recognised the state of 
Israel. 

President Assad and other 
Syrian leaders had openly ex- 
pressed concern over the U.S. 
commitments and objected to 
stationing of U.S. personnel in 
Sinai to operate early warning 
stations. 

It is believed in diplomatic 
circles that President Assad will 
seek new Soviet weapons and also 
support from Moscow for his 
insistence that any new moves 
for an agreement in the Golan 
Heights should go hand in band 
with negotiations with the Pales- 
tine Liberation Organisation on 
Israeli withdrawal from tbe West 
Bank of the River Jordan. 


BEIRUT. Oct. 10. j 

M hope lhat everything will] 
to normal inside 24 hours.” Mr. 
Chamoun said after the merlins. : 
Mr. Arafat, who vv.is tlaniusl ly J 
other guerilla leaders, nodded ::i '■ 
agreement. ; 

The fighting in Beirut and its 
suburbs, as well as in the , 
n mhe rn port of Tripoli, died . 
down to-day after noiner mant' 
ni heavy exchanges in both ; 
areas-. Several more people v ere i 
reported to have been 'tilled or I 
wounded, bringing the number t 
of dead in the past tr.ree day; t;p ; 
to 80. The worst incident yester- 1 
day took place in :he district nf ; 
Akkar on Lebanon's northern . 
border with Syria. 

Fifteen people were killed andi 
some 40 houses burned or blown, 
up in the Christian village of l 
Tal Abbas in an attack mounted j 
by 10o armed men from^ the; 
neighbouring village of Kinei- 
deeb. The incident was strongly} 
condemned by Christians and: 
Moslems al’ke.' as well as by the; 
commando movement. j 

Mr. Cbamoun did not 
announce the actual measures' 
agreed at hr's meeting with the 
guerilla leaders, but they were 
part of an accord reached yester- 
day after a quick visit to Damas- 
cus by the Premier, Mr. Rasbicf 
Kararai. 

Mr. Karami met President 
Hafe* al Assad, before the latter 
went to Moscow, and Mr. Arafat. 


reshuffle 

By Roger Matthews 

MADRID, On. 10. 
GENERAL FRANCO to-day 
reshuffled his lop military com- 
manders in order to put a hard- 
line general at the head of 
Spain s 65.000-stxung pa ra- 
ni Hilary Gaardia Civil. This 
is one of the dearest answers 
he could have given to the chal- 
lenge of separatists and 
extreme Left-wingers who 
have killed 18 policemen so far 
this yeur. 

Sacked from the command 
of the Guardia Civil is Gen. 
Vega Rodriguez, one of Spain's 
few senior officers to have 
opened tentative contacts with 
moderate opposition groups. 
He is moved to the regional 
command of Valladolid. 

Uh replacement is tbe im- 
placable Geu. Angel Compono, 
formerly Captain General of 
the first military region based 
on Madrid, who volunteered 
for service with the German 
Arm}' during tbe Second 
World War and was awarded 
two Iron Crosses by Hiller. 

After several days of intense 
speculation about further 
measures to combat, terrorism, 
the Minister of Informal ion 
said to-night that the security- 
forces were to receive addi- 
tional equipment and certain 
technical improi emeuts were 
to be made. According io 
military sources, it has already 
been decided to increase the 
fin; power of the Guardia 
Civil, whose heaviest weapons 
at the moment arc machine 
guns. 

Gen. Cam pan o has achieved 
a reputation or unswerving 
loyalty to Gen. Franco, com- 
bined with tierce opposition to 
any illegal political groups. 
11c was responsible at the end 
of July for the arrest of a 
major and eight captains, who 
are due to be court man lulled 
on sedition charges. Three 
other officers, who military 
sources say are also members 
of tbe so-called Military Demo- 
cratic Union, were arrested in 
Barcelona yesterday. 

The other military changes 
are mainly technical, but 
involve promotion for another 
ardliner, Gen. Merry Gordon, 
who moves to the second mili- 
tary region in Seville. Ue also 
volunteered for service with 
the German Army. 


Brazil allows foreign oil searches 


BY DAVID WHITE 

THE BRAZILIAN Government's 
decision to open up oil ex- 
ploration to foreign companies 
provoked strong reaction to-day 
among important sectors of 
Congress, and increased specula- 
tion about a serious split in 
Government ranks. 

The decision, announced last 
nigbi by President Ernesto 
Geisel. was opposed by the Trade 
and industry Minister. Sr. 
Severe Gomes, on the ground 
that it was unconstitutional. 
Genera] Geisel said however 
that the so-called "risk contract 
agreements " in specified areas 
did not affect the principle of 
tbe Petrobras monopoly. 

The monopoly, set up 21 years 
ago under GetuJio Vargas' Presi- 
dency. is regarded as a bastion 
of economic nationalism in 
Brazil. 

The announcement came in a 
package of economic measures 
designed to offset the effects of 


Brazil's increasing oil bill. These 
included an extra 100 oer cent, 
tax on imports of luxury and 
superfluous goods and SO per 
cent, on a list of intermediary 
goods. At tbe same time State- 
owned companies are to cut their 
imports by 15 per cent. 

Together, the curbs are ex- 
pected to cut SI.46bn. off the 
country’s total imports. Brazil's 
trade deficit is expected to be 
about S3 bn. this year, compared 
with $4.5bn. in 1974. 

Following a series of senior- 
level meetings. President Geisel 
also set a 25 per cent increase 
in petrol prices and 10 per cent, 
in diesel oil prices. This, he 
said, was the only alternative to 
ration! og. Business circles have 
expressed considerable concern 
about the inflationary effects of 
tbe increases, which follow tbe 
recent XO per cent. OPEC price 
rise. 
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The measures also include an 
extra boost to exporters in the 
form of improved credit facili- 
ties. President Geisel said that 
despite the stiff curbs on com- 
pany Imports, the Government's 
programme would still allow for 
a "reasonable rate of growth" 
next year. 

Hugh O’Shaughnessy writes: The 
steel, railway equipment, mining 
equipment, shipbuilding, eletN 
trical transmission, agricultural 
and general capital goods 
industries arc to be specified as 
areas of particular collaboration 
between Britain and Brazil in 
the Memorandum of Under- 
standing to be signed during ;his 
month's visit of Sr Antonio 
Francisco Azeredo da Silveira, 
the Brazilian Foreign Minister. 
The British side expects that the 
Memorandum will assist in the 
rapid generation of major ex- 
port orders from Brazil in these 
fields. 


Lisbon regime pleads for time 


BY JANE BERGERO}. 

PORTUGAL’S Sixth Provisional 
Government, racked by bitter 
opposition -between Popular 
Democrats and Communists, and 
deeply worried at its survival 
prospects, issued a statement in 
the early hours of this morning 
callin'* attention to "the escala- 
tion nf political action following 
the Government’s taking power 
and aiming at its downfall before 
it bas bad a chance to govern. ’’ 

In the past 24 hours, wilh a 
return to peace and order in the 
troubled northern city of Oporto 
following attacks by Communist 
and extreme Left sympathisers 
of the mutineerinq artillery regi- 
ment nn Popular Democrats, hnth 
the Communists and the PPD 
have called for each other's 
exclusion from the Cabinet 
A Communist Central Commit- 
tee communique published today, 
clears up any remaining doubts 
as to ihe party's aims over the 
past fortnight in promoting, co- 
operation with, the extreme left’s 
United Revolutionary Front 
(FUR> and joining massively in 
anti-Gnvernment demonstrations: 
The party emphasises the 
gravity of the situation and the 
need to find a solution to the 
crisis. The party emphasises the 


need to reinforce the position of 
the revolutionary left inside 
military and government struc- 
tures. The party emphasises tbe 
idea of a meeting between the 
principal political trends inside 
the Armed Forces Movement, be- 
tween the Communist parry and 
otber revolutionary parties and 
the Socialist party.’* 
ffi The Ford Administration has 
prepared an SSOm. emergency 
economic aid package for 
Portugal, the New York Times 
bas reported. It quoted a high 
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State Department official saying 
tbe package is awaiting approval 
by President Ford. 

Reuter 

• Former finance and externa! 
trade minister Jose da Silva 
Lopes was to-day named as the 
new governor of the Bank of 
Portugal in a more apparently 
aimed at breaking the Com- 
munists’ hold oo key economic 
positions. Tbe post has been 
vacant for some months. 

Reuter 


Athens may rethink on Nato 


BY W. L LUETKENS 
MR. DIMITRI BITSIOS. the 
Greek Foreign Minister, threw 
out a hint yesterday that Greece 
might think again about its deci- 
sion 10 leave the military side of 
Nato. should a Cyprus solution 
be reached 

He was addressing a Press con- 
ference at the conclusion of two 
days of talk* conducted in Lon- 
don by himself and Mr. Coa^tao- 
tine ■ Karamanlis, the Greek 
Prime Minister. 

In reply to a question, Mr. 
Bitsios recalled that Greece had 


decided to leave tbe military part 
of tbe alliance In consequence of 
last year’s invasion of Cyprus by 
the Turks. Athens had not yet 
studied the position that would 
be created by a Cyprus settle- 
ment. but would, do so if a satis- 
factory settlement there was 
reached. 

A communique issued by the i 
Greeks said that Mr. Karamanlis! 
and Mr. Wilson had agreed . 
actively to cooperate to bring| 
about a resumption of the inter- 
communal talks. 


Nobel prize 
for Sakharov 
‘denounced’ 

By David Lascelles 

T hr: bOYlEl' Union yesterday 
aeacnued uie aware o* (ue 
hiouct react: firize iv »r. ahOtci 
S akuaruv, tiie orst ever to a 
kuu&iau, as an uou-boviet act 
and unmued ur. batmaxov as 
an opiMJuem or uctcnie. 

l'uc ia» siateuirm broad- 
cast oy Moscow itadio at luucn- 
Ume yesterday, was uie orst 
ouicuu acknowledgement of um 
award, and U quoted an article 
in yesterday's ruuuamie, Uie 
k rench- Uouunuuist newspaper. 

“The award, - ’ a said, “was 
undoaDtediy a political gesture 
to tun uie aiiit-Soviei cam- 
paign and Impede me process 
of uetenie-” li went on re Jink 
Dr. Sakharov with Sen. Henry 
Jackson, “The notorious ultra- 
reactionary” and tbe right- 
wing military leadership in 
Chite. 

There is still no hint though 
of whether the Kremlin will 
permit Dr. Sakharov to travel 
to Scandinavia to receive the 
prize, worth some £70,009. This 
aspect of the award will pro- 
vide the strongest test of 
Russia's intention to fulfil the 
provisions of the Helsinki 
declaration on European co- 
operation and security. 

Dr. Sakharov has said he 
wants to collect the prize and 
thank the selection committee 
In person. But he will only go 
if he can be sure of gaining 
re-entry to the Soviet Union. 


TARBELA DAMAGE 

By Kevin Rafferty 

TARBELA. Oet. 10. 
TARBELA, the biggest earth, 
filled dam in (he world is again 
in trouble. This lime the floor 
of two of the spilling basins 
have collapsed and the damage 
may cost Pakistan np to S2D0m. 
in direct and indirect costs. 

The present disaster is a 
repercussion or last year's 
collapse of n leitfflh of one of 
the dam's tunnels. 


Woodworkers agree 

The International Woodworkers 
of America &aid to-day they 
reached contract agreement with 
British Columbia's forest industry. 
Details were not disclosed, 
although union leaders recom- 
mended rank-and-fUc acceptance. 


IEA rejects British move 


BY RUPERT CORNWELL 

THE INDUSTRIALISED coun- 
tries are against arty enlargement 
of their number at the planned 
consumer-producer conference in 
December, despite Britain’s re- 
quest for. separate representa- 
tion .forn the European Com- 
munity. 

After a meeting of the Inter- 
national Energy Agency here to- 
day, its chairman M, Etienne 
Davittnon said that the l?A. 
Japan, and the EEC— -represent- 
ing the consumer camp In the 
preparatory wits which open or 
Monday—- would not seek any 
change in . the make-up of the 
full conference. . 

According to g consensus 
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reached after lengthy bilateral 
contacts tiws summer, il has 
been settled that the developed 
world will have eight of the ^7 
seats planned. At present the 
OECD, responsive for selecting 
the eight, favours a solution 
whereby the “ Big Three ” would 
bo joined oy Canada. Australia, 
a Scandinavian country one 
neutral nation (CiiLei Austria or 
Switzerland 1 and either Spain 
or Greece. 

For the first stage the U.K. 
has accepted joint community 
representation But should it 
insist on going it . alone . for 
December, this delicate . OECD 
formula would he at risfL 
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Silver-plated froth-blower's mascot , 4jrm. 
high. To be sold at Christie's South Kensington, 
on October 2lsL 

Christie’s sale of Motoring Mascots on October 21st includes 
this amusing and unusual English figure of a froth-blower 
astride a barrel. It is inscribed A.O.FJB- Ancient Order of 
Froth Blowers, and. was made in the 1930's. 

Among over 150 rar© mascots in the sale is a silver-plated 
brass standing figure of Icarus, a head of a Jack Russell 
terrier with glass eyes, a pair of chromium-plated boar's 
tusks and an unusual chromium-plated and . bake lit e bird 
with spread wings to ward off dirt from the windscreen. 
There are several Lailque glass examples and four by 
Sabina. ... 

Mascots representing makes of cars include the Isotta 
Fraschini Spirit of Triumph, the Hispano Suiza Cigogne 
Volante and the Unic Centaur, an by Bazin, as "well as the 
rare Bentley 8-41 tre Winged B. There is also the Minerva 
Warrior, the Vulcan . Blacksmith, and several Rolls-Royce 
Spirits of Ecstasy. ' 

85 OLD BROHPTON ROAD, LONDON SW7 3JS 
Tel: (01) 589 2422 
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The game of alueite 


BY JUNE FIELD 


Dublin Theatre Festivi 

BY R A. YOUNG. v' • .--•/•? v<- 

Writing for Irish 1 audiences Frank, Pitt Wilkinson in a dozen The girl is give 
confers special privileges. Dub- assorted roles and Maire M. reality by Bern ad 
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T example, a pack of Quebec night telephone calk, punctuated 
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translation goes: and rare packs, from private are short A Tme of "Wolves and 

"Hence it is- that ascertain v "■ 

game called the game of cards [j 
has come to us .in-this year, 
viz. the year of our Lord 
MCCCLXXVH (1377).’ In which ? 
game the state of the world as it 
now is is excellently described 
- and figured. But at what time 
it was invented, where, and by - 
whom 1 am entirely ignorant.' 

. But the subject, of this treatise 
may be compared, with the game 
.of chess, for in both these are 
kings, queens, and. chief nobles, 
and common people, so that 
both games may be treated in 
a moral sense.” 
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A martin Ware vase and cover as a grotesque bird. 

. Sale Sandygate Grange,_ Sheffield^ 

RETFORD SALEROOMS 
WEDNESDAY, 22 OCTOBER 

Georgian Furniture Catalogues SOp incL port. 

THURSDAY, 23 OCTOBER 

Silver and Jewels Catalogues 50p ind. post 

Recford sales on view Tuesday prior. 

COUNTRY HOUSE SALES 

WEDNESDAY, 15 OCTOBER 
Scar House, Arkengarthdale, North Yorkshire 

On View Saturday, 11 October. 

Catalogues SOp ind. port. 

TUESDAY, 21 OCTOBER 
Birkett House, Lindrick, Nottinghamshire 

, Catalogues SOp hid. -post. 

On View Morning of Sale. 

TUESDAY, . WEDNESDAY AND THURSDAY, 

28, 29 and 30 OCTOBER 
Sandygate Grange, Sheffield, South Yorkshire. 

Catalogues £1.20 ind. post. 

On View Saturday, 25 October. 

All Catalogues must be pre-paid. 


Offices & Salerooms 

20, THE SQUARE, RETFORD, NOTTINGHAMSHIRE, DN22 6DJ 
Telephone Retford (5TD 0777) 2531 & 3768—10 liner 
MEMBERS OF THE SOCIETY OF- FINE- ART AUCTIONEERS 
Yorkshire Consultant — Oliver Worsley Esq., MA. (Oxon). Bpitoq 
Hall, Wilberfoss, York YOrf 5NZ. Telephone— Wilberfoss 204 
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of fine and inexpensive 
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Great Eastern Hotel, - 
Zdyerpool Street, London 
' Catalogue SOp from: 


. ■ This copy of the Portland Vase was sold at 
Sotheby's Belgravia where it achieved a world 
record price for any piece of glass offered at • 
auction. The Milton Vase, from the same . 
Collection, fetched £26,000.-^ 

- " Sotheby’s Belgravia Specialise In all- Forms 
of 19th and 20th century glass including cameo, 
Bohemian, overlay, Burmese and enamelled 
glass. The annual subscription to all the 
catalogues and price lists* which mcludes those 
for English ana Continental Ceramics, is £u m 
Baore t}ie-saleo£the Portland Vase the 
world record was £19,500 realised for a signed 
Beflby armonal'gobiet,.sold.atBond Street on 




sales of English and Continental 1 8 th century 
and eudier glass and 19th century paperweights ; 
the annual- subscription to catalogues and price 
lists isr£8. (Price: U.K.only) r - 
' For advice on buying and selling at auction 
write to Mrs. D. A. Battle. 
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THE CARE OF PAINTINGS 

1 Neglect bT costly — Conferva U on to 

- not. We advise An. -(be -condition of 
ptfinrcw-B, an InORatiiHi of. value, 
and our estimates for restoration. 

- - Brochure sent' on request.' 

JOHN .jgpTCHBUL & SONS 

8. New i Bond Street,.- *X 
D1-4S3 7567/3731 
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leon ic jonlCigh srupioT holme t v. iirtiii^ww hv ot with.’ Iteviewed Tuesday. . version of . Stemfieim 

is likefy.'lhat th.e advertised lGA f THEATRE — Crates on s^oolsUc comedy. Scfti 
P«rt J -^GenS5 AdmfaSmo? W^SoUd'Hut uniheaUical M P«t f 

will have been .filled. Until then, nrahotogue by David Powell for and adm!«r 


atmenmeed his intention of retip- - whpd ~ ^ £rbnf; ; a ' Meade^so 

in*, has-' agreed to continue as baSLtA-lectiire liis.-audi'enee on ■ '9®*'®$*}*. 

executive chairman. . Subse- fiSppIaess. . . punch- i 11 

guptiy; it is hoped that he may time^ow-. ?P^ed Tuesday.' 

» sas«ar- SBrSM 

company's- sixth seapu., David Roy Marsden and Simo 

Welsh National Bphte,ir i^gfigent hut jnexmt- Reviewed Thursday. . 
... -TV cioii ±Y nuundl ing in the. title rplfr_*nd Michael BUSH — City Sugar. Pow 

•• .Opera OH tour Wteiig’ha^Iaso^is ?! Play by Stephen Poliak 

^ conveying his nwn jrf a dia C jockey humillath 

Welsh National Opera begin Emilia- than exuding MaenmveKma listeners, A strong 
theJr autumn tour on October 13. llan spitfii. The-directoris Alfred the desolation of bur u 
With .five productions in their Lynfch, .:Vdm has <»st . chief comes across in the wr 
repertoire.' the company will yisit suppjrilng parts ~ very poorly Hugh Thomas’s fine pi 
Swansea (October 13-18). Blnn- indeed.* Opened Tuesday, boasts superb- perform* 
ingbaun (October 21-Novembei: THE OTHER- TLACEi STRAT- John Shrapnel and 
II, Bristol (November 4-8), Man- FOBX> J OTON’-AVON--ffichard Ilf Miller. For sometbinr 
Chester ' (November 18-29) and Pseiidh-Brtchtiaff production by ambitious, the evening is 
Oxford (Decern bet 2-13). the KSC with. Ian Richardson as . recommended. Opened Ti; 
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' «fl3ishwashmb#^4lw^«^ 1 
of improvement *•-".* . . , 1 

••••'• The . reaons -lor Ibls'S^®^ J 
a wool bard to* find.} Tbefb^j 01, 1 
.* was, *f ewise. iSi ffl} 211 * ! 
fceltVx raising of the- Mm of j 

„ ••'. •'. VATVeaziicr in theyear^-; < 

•• -whefESs' roost others ■house- 

I r ’.. hold Uppliance* that were sud- i 
■ ■ • . ^denlyTtieemed iiy this legfedftkOB J 

- " toixt^aiurt cs” enjoy eC«yg at 
,rf^ boom \Snsr- before ibevnew : 

- - -1 VAT IotI*. became apRUcaWe, 

k .1 • : .dishwashers ‘enjoyed only, the ; 
^ 4^?* ..." auiest booms (swophlnfi • 
like abcin' 1TO0 .more models 
t. tpian usual /feere 5 oU)-«!»;«us ; 

J ‘ ,was fdUdwdi by an com- 

I pletefitawJs^U- c;-V-v 

T*.* . .. - . Most manufacturers re- 
tailers »re dk^xiesed. . 42urt ' t«e 
s reason for tS^s. hai. Jteeiy Jthe 
yaw DER POST success of tb^freerec.^Tne 
•■ •.'> freezer is seen hy the P#W? C ta 

represent savings of both money 
£HIS time last year ^ time* ; ’ Meet" bdogfct six 
itriMMtat the dishwasher mont hs in advance nmsVTeprc- 
It'aras apparent that, scW a saving 'in, infiationary 
fc£t . people, they were times, shopping time cw he cut 
Jlwwfcd to 1975 with a do ^n -^d bulk eooJtihg can save 
£at:bf trepidation. - At both time and eristffl? «wt* All 
c®'! ales were running ^ qu the freeser-has well and 
qr^eBL as fears - of ^jy caught both- the. imagina- 
' ricfe-mid 'falling real tion and the sptffc owh: Of the 
. . sent people scurrying" public at Jarge. . V- _. •- . 

iwfo^e iBa axeiell. Now .• ■ r. . •*. 

1 v £$eemif ti>. have well and T uviirv ■*'■** r * '• .*• • ' "•••' 
Set ;; ; at » a ~m d year wuauij • ^ . 

»he<fishWasher business. \^ r _ oolstem, ever^batspoken, 
% prepared to give gays some off the bl^rfor this 

y.-t figures but . the'feeling reversal of priority 'most lie 
-in'- Ts almost tangible- ^ith the dishwasher- Industry 
&banhlame thenu Aiter itse jf ‘They are still regarded 
irf *^wnfi : much hard, ^ a luxury. When.yoti. see a 
iBjfwork. they feel the -photograph in an .advertisement 
alinbst been cut- ^ a glassy magazine, there is 
bin.'tinder their. feet - ■ . nearly always a maustan and a 
iehaelOolstdn, chairman Rolls-Royce m the-haAground. 
in^giliig>direetor- Of Col- “It's bCen pro jected aa^ nch 
one cf onr f ew British man’s instead of as the 
His me that dishwasher really - useful, working chore- 
;: iave always reacted as saver that it is. It haft never 
.ely J fo " the economic really impinged on the“ufe or 
rr as the FT indesr and as imaginatiejn" of the .worfaiig 
us know' where the FT people. They are now the people. 

■ ' ;as been .this year, that is with moneys the twrtory 
dishwasher sales have workers, the miners, •‘anu they 
Significantly, though, will come in and lay cash .on. the 
■ ' -the index has picked up table for an iutomaOe vragim^ 
.’: last iew months so sales machine costing over ksw do- 


cause they are convinced of its 
usefulness*. They don't do the 
same for a dishwasher ‘ because 
the factory foreman, the woman 
nert-door, haven't got one and 
its usefulness has. not got borne 
to them. 

•T believe this reversal «f 
spending • power, to- be per- 
manent. I don't think the old 
ABC groups meanr a tttiag any 
more and what we -need to do 
is to go out and sell the dish- 
washer in a very practical* 
down-to-earth way. 

“The dishwasher industry is 
still going through tho phase 
that 1 remember so well when 
washing-machines hud to be 
sold to the British, Retailers 
and housewives were adept at 
finding reasons why they didn't 
need them — they'd stall have 
to do the ironing, they eotildnt 
wash -their suits in them, a 
chiffon scarf would be spoilt and 
so on. But in. fact these were 
excuses as future events have 
shown. 

“What held bade washing- 
machines then and dishwashers 
now is that the customer's 
desire is' too low and that is 
what we have got to change.” 

Certainly it is true that If we 
compare the number of homes 
that own a dishwasher in this 
country with other Industrial- 
ised Western countries our level 
of desire does seem to be ab- 
normally low. 

Our ownership figures showed 
a dramatic rise in 1972 when 
they doubled over the previous 
year but since then they have 
remained static— -that is, some 
2 per cent .of the 19m. homes 
own one. In other countries the 
figures are much higher with 
the UJS. having* much the 
, highest ownership rate at 34 per 
cent. Belgium has 7 per cent, 
France- 5 per cent, Germany 6 
per cent and Italy daubs 10 
per cent, though experts in the 
field feel this last figure must 
■ be oi) the high side. 

> . :.in , Britain sales of dish- 
^ washers have always been be- 
- devilled by the fact that no- 









night and day. An automatic 
dishwasher on the other hand, 
will wash, rinse and dry a full 
load of dishes in 13-30 minutes 
depending cm size and the type. 
Loading, setting the controls 
and unloading takes about 
three minutes in all. 

Furthermore, a dishwasher 
uses far less hot water than 
washing by band the results are 
infinitely more hygienic, the 
dishes being washed at much 
higher temperatures than the 
human hand could stand. Deter- 
gents usually used for dish- 
washing by hand clean by sur- 
rounding food particles and 
lifting them away while those 
used in dishwashers break down 
the food waste chemically. 


Energy 


Colston Jetstream 747 with a choice of four pro- 
orammes and steam sterilisation for hygiene and 
drying efficiency. 


body knows quite how useful 
they are until they' have one — 
a classic dilemma with .no easy 
solution. 

The stories that substantiate 
this are legion but I like 
Michael Colston's story of the 
lady who won a dishwasher in 
a competition and then declared 
she didn't want one and could 
she have the money instead. 
When tola no. she reluctantly 
agreed to have one installed 
but a month later when some- 
thing* went wrong she was on 


the phone to Mr. Colston him- 
self demanding instant servic- 
ing as she couldn't last a day 
without it 

Anybody who has an open 
mind and reads the facts, how- 
ever, shouldn't take long to be 
won over. 

The Electricity Council pro- 
duced some figures showing that 
the average dally time taken at 
the sink in a household without 
a dishwasher is 68 minutes. In 
a year that adds up to over 400 
hours, or two and a half weeks 


For those who are worried 
about the energy consumed the 
Electricity Council did some 
careful tests for the Depart- 
ment of Energy and it was dis- 
covered that while dishwashers 
consumed marginally more 
energy, it was so marginal that 
when compared with the in- 
creased efficiency of the opera- 
tion, it was negligible. 

Anybody buying a dishwasher 
now will find that prices have 
risen considerably iwith the 
twin evils of inflation and VAT 
primarily to blame V but on the 
other hand they will also find 
that almost every reputable 
make does an exceedingly good 
job. In general Italian-made 
machines are the lowest priced 
(one eminent British manu- 
facturer I spoke to claims that 
he could not buy the materials 
and labour at the price they sell 
at) British-made, machines are 
mainly in the middle price- 
range though manufacturers 
like Colston offer a big selection 
of machines. Certainly the Ger- 
man (often between £300 and 
£400), and French machines are 
a great deal more expensive 
i while American ones are, in the 


words of a retailer, “out of this 
world.” 5 

Most machines are front- a 
loading and there are models to - 
suit almost every situation — a 
they can stand on table-tops b 
where other space is limited, * 
can be fixed to a wall at 
shoulder height (which, for t 
elderly people particularly, can i 
be a great advantage) or, most t 
usually, are floor-standing. i 

The size of machines also c 
varies and this Is usually i 
quoted by measuring the num- c 
ber of place settings a machine * 
will hold and wash at once. ^ 

A place setting is usually s 
taken to consist of; one soup j 
plate, one side plate, one dinner ^ 
plate, one dessert plate, one ( 
saucer, one cup, one glass, , 
knife, fork, teaspoon, dessert ] 
spoon, soup spoon and a few : 
additional serving pieces and 
i utensils. 

1 In the old days many 
. machines used to use the . 
. propeller method of injecting 
. water into the machine but 
5 nowadays there are usually 
. spray arms at the top and 
[ bottom which give a much 
. better diatribution of the hot 
. water and detergent, 

A* built-in water_ softener is 
jfflesat advantage *!!! Tia rd water 
, areas and if HTb” machine you 
l choose doesn't have one it is 
P wise to arrange for a water 
- softener to be fitted to the 

I water inlet, though you must 
e remember to re-charge these 
j regularly with chemicals: 

e The size of dishwashers varies 
a considerably though now they 
[. are nearly all adjusted to take 
t care of the new metric sizings 
s coming in. Widths range from 

II 205 inches to 24 inches (527mm 
e to 610mm), depths rapge from 
»- 17$ inches to 24 inches (438mm 
^ to 622mm)' and heights from 
n 195 inches to 34 inches t49Smm 
r- to 864mm). But bear in mind 
d that almost all machines need 
■e some extra space to take care 
•e of the pipework when they are 
le plumbed in. 


Machines have changed little 
since last year. There is a good 
and wide range to choose from 
—whether you are just two or 
a very large family, you should 
be able to find a machine to 
suit your needs. 

When you choose a manufac- 
turer bear in mind the follow- 
up services — with dishwashers 
these are extremely important: 

• Servicing of all electrical 
equipment has been greatly 
improved since the introduction 
oE the new code of standards 
but it is nonetheless important 
to question the firm specifically 
on the subject. Aware that 
servicing has become a crucial 
point several firms have made 
great efforts in this sphere, 
chief among them Colston who 
send an engineer along, free of 
charge, to check up on every 
installation and to make sure 
that the housewife fully under- 
stands how to use the machine. 

• Do take care to use the 
recommended detergent — the 
hydraulics of each machine vary 
and the detergent has usually 
been chosen or developed for 
some very good reason. As one 
manufacturer put it to me, 

' •* It's teamwork "-—.the machine 
^nd "the detergent must work 
[ together. 


Low profile 

The dishwasher industry on 
the whole is maintaining a low 
profile, hoping for better times 
to come. There are few innova- 
tions about at the moment, 
though Kenwood are introduc- 
ing a new model at the end of 
the month. 

The Dishwasher Develop- 
ment Council, 25. North Row, 
London, W.l, represents a very 
good cross-section of manufac- 
turers and are a useful source 
of all information and advice, 
whether about what sort of 
machine to buy or how to make 
the most of the one you’ve 
already got 
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WHIlfTHE OTHERS • 
ARE SPITTING, THE PHIUPS 
ISPOUSHING. 


a- : ' 

, t • > • > 

y , -..;<- 4 .-* j 7 ? < t. 



With many dishwashers, the problems don’t 

happen during the wash. But afterwards. 

Either you open thedooc and it spits a faceful 
ofsreamatyou. . • - *^rm 

•' Or you don’t 

open the door, and that j^V-** ; * || ' . *;£| 

dirty old steam just , *J| l'§ 

hangs around your nice ^ * M \ :*iijf 

clean crockery. \smmjar - 

Leaving rings on yQixljp 

the glasses. Smears on the yf T 

saucers. And generally leaving l j 

it’s dirty condensation on J 1 

Luckily, if you don’t jt &. 

fancy either ol these two 
alternatives (and who Washed in ordinary 

, , “ , ' . j machine without 

* would?), there IS a third, vapourcondemee vapour condense*: 

And thafs to buy a Philips dishwasher. 

Phili ps Dishwashers have a special va pour 
condenserT which condenses the steam g enera ted 
durin g the washin g c ycle. Before it ha sa chance to 

do any dama ge. , 

B So neitheryou nor your dishes get steamed 

9 up And the whole load (with additional support from 
the Rinse Aidagent) comes out dry and sparkling. 

Not that the Philips dishwashers are only 
good at the finishing touches-TheyVe got plenty of 
features, that make sure they do a thorough job on 
the dirty work- 

Like a water pressure regulator; to make sure 
your delicate glasses get washedup-not smashed up. 
A water-softener, to make sure they don’t get limed 
up. A-cleverly designed racksystem, in which even 
those awkwardly shaped dishes or pans can find* 
place Jknd a choice otbetween three and .seven 
washing programmes, depending on which model 

y ■ So next rime you’re looking at dishwashers, 

take alook at the ones in the Philips range.We think 
you’llfind they really sliine out beside the others. 


PHILIPS 
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Who does the 


spending 


SS?vi?45ta*teS*« «SkT*UM» J-R. WIEF jones, who, 

SAX'UKDAY, OCTOBER 11, 1975 .'. r~” — |X/| « managing director 

■ — - -LtX ot' Cosmos, std^ the 

. -■•' headlines' week- with talk 

TE J . _ J 1 ' of the- workers, taking o vet 

Who does the emm » 

T T V the most likeable characters- in- 

the industry. He staked a great 
J • deal on that pronouncement—' 

OT and Jt worked. Cosmos, the 

^ ■ W 1 B 1 I B B B • ‘ Lachenstein-based, . Swiss-owned 

tour operating group, has qome 
in for considerable media 

IT HAS been clear for some cutting stocks heavily as -well as criticism tills year. It featured 
time past from the relative investing less in new equipment, pr omin ently in the over-book- 
movement of earnings and it may seem as well that the mg saga- of the high season- in-- 
prices that the rise in. con- Government and-the rest of the Benidorm and has- been in a 
sumers 1 real purchasing power public sector is spending heavily measure of hot water within 
had come to an end. The failure and so preventing unemploy- the industry itself over the way 
of retail sales to stage any real ment of labour and plant from jjj -which ft deals . with corn- 
recovery from the slump which rising still higher. There is an plaints If the Cosmos launch 
immediately followed the post- established and respectable case 0 f next summer’s holiday Pro- 
Budget boom in speriding. for arguing that the actual size gramme was not to be marred 
especially on durable goods, and of the public sector deficit by adverse comment, something 
the fact that the amount .of in- matters less than the size it considerable had to -be prp- 
stalment debt now owed by con- would be if the economy* were guced Mr. Johes chose the 
sumers is lower even in money operating closer to full capacity cloth cap revelation, and he 
terms than it was a year .ago, arid tax revenue were that much C hose well 
suggested that the! process bad higher. -* Accurate figures ifi the travel 

*one even further than this- ..... Indusfy are npt easy to come 

that the real purchasing power q flt-edged sales • . by. but those used .by Mr. Jones 

of consumers had begun to fall. . * - ; need a little closer, examination. 

Th t s inference has now been.. But the alarming .fact about The statistics he mentioned bear 
confirmed by official figures. The public spending at present as! a Te _- dAse relationship to 
total level of national- output even the spending Ministers j Cnsmos * performance in the 
now seems to have fallen themselves now seem to realise; ; -.--{jp* overall ‘Between 1974 
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in the third quarter of-Iast year. through a failure to control it | ^ Thomson for the title of 
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Letters to the Editor 


Industrial strategy . 


From ilfr. P. Franklin. 

Senior Lecturer in Ecnnomfcs, 
School of Business Studies. 

Sir. — In a letter published earl- 
ier' this year Uune 16 >, l sug- 
cested. inter alin. that the ’* pres- 
ent slump provides manage- 
ment. government and organised 
labour with an almost unparal- 
leled opportunity in effecting a 
restruct urine of British indus- 
try. in that the present invest- 
ment impasse should not lie 
viewed entirely negatively and 
with" dismay, but used by 
management and government, in 
concert, to reconsider priorities 
and economic objectives, indus- 
try by industry, sector by sector, 
arid for the economy as a 
whole." • 

It was encouraging then, to 
read the report (October R) of 
Messrs. Healey’s and Varley’s 
"conversion" to the need for a 
“new industrial strategy" 
aimed at identifying and sup- 
porting those firms and indus- 
tries expected to have growth 
prospects. It was disappointing, 
however, not to see any satisfac- 
tory recognition of a comple- 
mentary need for an overt plan 
nf strategy designed to deal with 
rero-growth nr declining indus- 
tries- Indeed, in several respects 
these (the so-called lame ducks), 
are the industries and sectors 
which have most peed a 
enherent plan and government 
assistance and advice — whether 
for divestment, reorganisation 
or re-tii vestment-— for these in- 
dustries are those with toe 
greatest problems, not merely 
concerning finance, but. prob- 
lems often involving an inappro- 
priate quantify and type - of 
labour and capital, .thereby 
necessitating some . redeploy- 
ment nf both resources. 

Accordingly, once these declin-. 
ing sectors have been identified, 
rather than leave them to the 
«d kor policies which have typi- 
fied governments* treatment of 
lame ducks, surely a more 
appropriate strategy should in- 
volve the planned orderly run- 
down and/or .reorganisation of 
fuch firms and industries, pos- 
sibly accompanied by retraining 
and redeployment schemes 
aimed at fining those vacancies 
which will arise when the poten- 


tial growth sectors actually start devise financial mechanisms to an imppriant- proportion of their isolated instance justifies such Inef of Christmas cards will affect 
expanding.. A one-sided plan, restore' a more normal time- capitarneeds. lt is beyond doubt a fatuous final parag/aph— ^ £12 most the lonely, the house-bound 
inferred in your report, is not .pattern of real payments. Indeed, that thp stewardship of pension subscription would never, buy ian and the elderly. The sending and 




enough. Indeed, the - Govern- it is vital that this should he fund managers compares favour- annual strike -Mr. Griggs. Do receiving of cards is a highjigbt 
mentis idusrrial strategy ■ must done; otherwise, a period of ably With that of the Govern- you really have such a poor in their year. Many will find 
not only involve complementary under-investment and heavy ment or British Rail. opionion of your colleagues' in- their final link with old friends 




plans, for growing and dying in- unemployment seems inevitable, 
diis tries: hut should foresee and David .Webster, 
take into account Ihe possible 17; Dartmouth Park Road. ’ 
consequences of the strategy on N.W.5. 

the (independent) investment 

bebavinur both- of manufactur- • * 

Ing industrs and of their share- Inflation 
holders— -the pension funds and % 

insurance companies. Perhaps 1 From Mr. p. Aston. 


Also, roost employees expect- telligence? * •- 

ing to receive a pension in. due a. G. Scrivens. 
course would prefer to entrust /g, Raleigh Wag, ’ ... 
the security of their old age to jjamoarfh. Mddx. *' \ * . 

their fund managers rather than .' — . 

to the doubtful benevolence (or 

political fortunes) of Govern- Import Controls ■ 
ment. - * 

The final irony, however, is From the Managing Director. 


severed. 


then, an agreed, effective rand Sir. —The re is one_ serious that the Government is likely 1 to MPI Ltd-\> 


For charities who produce 
cards a reduction in sales can 
only mean a reduction in their 
work which in these stringent 
times is of double importance. 

For all these reasons may we 
ask the Post Office to consider 
a special Christmas caitl rate 




efficient industrial structure will consequence of inflation which I get back a large share of pen- .Sir,— One. area in which import for one week each year. 


emerge. ... 

Pefer J. Franklin. 

City of London Polytechnic. 
S4, Moorgattr E-C 2 


Council housing 


fiave not seen mentioned. Pro- sion fund money in anv case; controls could be applied result- Much Faulkner 

vision for a future capital sum* During 1974. £4S2m. nr *31 per ing only in benefit to the home a/jn Denman street wi 

of constant real value (for cent, of superannuation funds manufacturer is electronic ’ . . 

example, fpr replacement of net investments went into central organs. . In this sector those sold ’ .. 

buildings) by annual- reserva- and local Government securities, are, in the major part imported <■ 

tions of constant real value, in the first quarter nf . 1975 from Japan and. -America;' with r\:„ 

becomes progressively and this proportion has increased to no reverse. trader UlUUUlg 

hisher^the 'inflation* rate * ^"p^IiS 11 A compaE ? ^ th ! s f Twn the Managing . DirecU 

For examole 0 to orovide in Sffifc. «rf S V it ' S™>P- operating ra Dotaet. is Presxwork International 

^example, _ to pr° vlt *e 10, Parke Road. S.w .13. one fhe last British, organ. Adcerttsina.* - 




^ threa 
Protest 


ten 


From Mr. D. Webster. ’ higher toe inflation rate. - P. Falush. 

Sir— Your report (October 6) For ..example, to provide w, Parke Rond. S.W.I3 

of my article in the Shelter £50.009 m 20 years’ time would 

magazine .^Roof" regrettably require jan annual reservation of • , . 

omits the main point which 1 about £L50Q at 5 per cent, com- aOJlK UfUOttS 
was trying to make.* Since I -there » “J inflation. _ M A s 

believe it is of some importance. If inflation averages 7J per cent. f ’S? -T mV oSSJ m 


Sir.— Mr. Griggs (October 2) porters, 


A company owned by s this From the Managing, Director,. 
group, operating in. Dot-set, is Presmcorh International 
one of the last British organ. Advertising.* • 

Wn 'EiSSS '■ Str.-Mr. Hcato-Saunders says 
nfit^n 5 hJS?ot 7 push-button dialline should have 

come b6fore subscribei trunk 

n!hprfwe (Oclober'9>. I can only 

porters, we have to suffer. hand)- assnmft mairar 




wuiui maTI% to an twice as mnch The' oas aou * Iwr aan ' 1 nna 11 D,nt ' . "“"‘and toos 

going- on tnetr housing opera- tSPrSerw atf ons wo uW of «*» t0 betieve, however, that amounts to sl special, concision operator, 

tions are bound th rise far more anyone can be so naiv e as to is ghren. whereby .certain ira- Op ^ l0r ’ 


and those obtained through thei 


T^noo frnm F1 100 In vaar anjuae -tan oe so naive as 

than the general rate 0 f inflation. SS? rear ■’O * think that his financial position ported organs only carty 8 per 
and far ifinra than in nmnAVtinn 0 n e .tO.il-S.WU in year «U. , LW ,q v. .1. j* u oant VAT 


and far ffiore than in proportion “ u - 

to any increased claim they may E5 

make on real resources. This is Arton Co - . 

because a combination of high . ’’ 

interest rates aiid a high rate of 

inflation produces an accelerated Leicester. : . ■ ;• 

time-pat tehr -Of payments in. real . 

terms on air loans. Thus^ more - ' 

is repaid 'early, fa the life of a Farids 
loan, and less -later, .than jp a 


would -be vehat it is to-day witiu. wnt VAT- 

out, the weight and independence George Rainfo'rd, 11 

of the National Union 0 f Bank dI-42, B.emm Street, W.L 

Employees behind past negotia- -- 

tions. Or perhaps money is no 

object? If. so I can only admire Ymns rard rnfp ' 
apd respect such altruism. AJnUS CUTU rate 

He and his association col- From Ihe Hon. Director 


His problem of misdialled 
calls can be -cured simply, fori 
numbers which are dialled regu- 
larly, by’ an under-publicised 
device called a' rard dialler. It 
is. available from the ; PO at a 
modest rental i Without STD ! 
this useful' device would not, 
work. - - j 
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is repaid early. in the life of a Furids leagues win probably feel wa >tiie Aaed - The real problem with STD is 

loan, and less -later, .than ip a ■ r • ... gratified-' that their efforts to -—Everyone anoreriates the 50 often ..the system does 

situation or low interest rates From Mr. Pr Falush. reduce the cost of living, albeit fa g tf,at the Ptwt Office must be not work, and one must resort, 

and low Inflation. In the period Sir,— If is. aWrming to read unwitting in many cases, have Wndallv viable ^thisreastm +0 operator. I would be in- 
following a large rise in both Mr. Nottage's ideas (September merely served to inhibit an even rt shnSd^ aifd tn^ron K idS Crested to- hear a rational 

the rate of inflation and the 24) on ho*r to ose the nation s better standard of living for all ^ (JwSal StMtS* Sr iua^atioD of the higher 

level of interest rates, councils capital. He deprecates the fund- bank st^ff- wi?h charges Incurred. Only a 


iman lntervention: without winding, .batteries or electric tOfyi 
The Atmos derives Fts power from the’ constantly chanf^ 
mperaRire ofthe atmosphei^_ and it has beep desigried 4 i\\r J v ; ^ 


level Ur UUSin» wuuviio capuai. nc uic usua SUUi. ___ -.-ab- /limno naiumka.* -With ‘-““‘ft . umj a 

(and other borrowers) will ex- ing of British. Rail’s pension The only hank strike of any $?a hilh* - ra pven “““flP® 1 ? 00013 aw .ay with 

nnrinnm Immodiafplv pffpct fimil anil TsasMs ihp HEP of fflnEiiniianno T KIT. ; i, .... toe ilSW Olga ■ 18B 10# 5J»B nhliffinp its CUatnmNc tn lisa 


perience Immediately the effect fund, and regards the use of consequence I can recall was k|, c T ti ,T obliging its customers to use bn 

of the higher early payments on pension funds, through property some years ago. This was insfi- “J? i7 hf inferior service and charging 

their new capital expenditure and stock exchange purchases, gated by NUBE and carried out ^erpJvrSuced wito thecoo “J 0 ” f{ f ft . Using similar logic 


Th isunlq ue combi nation of advanced tech noio^- and consul v 
craftmattfhip provides a typical . example of. Jaeger-LeCouK ■ '• - 

concern for qdality that really lasts. \ •;*. ' 


and on re-financed debt. Only as “contributing very little to pourageously by the managers C °T ^ telecommunication .equip- 

after a number of years (per- national economic develop- and staff of the Derby Trustee- 232!£» nientrauppliers Irfiould charge 
haps as much as a decade) will ment.” Sayings Bank after a ballot The reduced rate for one week nught the FO more- to Install faulty 

this effect be outweighed by the Mr. Nottage does not seem to result was an immediate and weU act 35 H spur 1? the puhju^ system than they -do for one that 
reduction in real terms of loan have a- proper understanding of continued emergence from a ® noour ®|* works! 

charges due to the erosion by the working of capital markets: “dark ages*.* standard of living a fr £ .. n l a £ e 106 waole op&ranon j^gee Livesey- : 

inflation of the value of ont- iLis through these pension funds that had existed for far too ■ at Laneham Street. - 

standing debt: and other savings institutions long. - .ft will be apparent to all that Scunthorpe, » 

if is uerfectly possible to that industrial companies obtain I do not believe that this a drastic reduction in the send- South Humberside. 


." "Z, Jaegw-LeConltre Products avaflahleirom: 

Asprey * Co- Ltd, New Bond St, Londkn W.L 
';' Garrard & Co. Ltd^ 112, Regent Streep WJ. - v . 
Watches of-SWl^eHand Ltd., 16, New Bond Strest, London, W.l " - 
.- Harrods, Fnightsbridge, London, SAU^ : 
afappin & Webb, 2, Queen VletoiiaStrett, E-CA, ' .i 

•' And all'Leadhig Jewellers 
•- ■ ■ 'Send for illustrated brochure’ 
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of the past few dap? Aathoey Harris suggests some Mm and assesses their significance 
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like other recent 
tf-J: “ - iply an attempt to 

interest rates 
v ^4:^3; « in New York. A 
>'<«■' was also thought 
«J| ‘ lesrie reasons; and 

wsdn the Gov- 
Sgg^fjf* ker started selling 

! ’ ! 3E^:ic3'£- fJSqriap'* xtock asgres- . 
. m - eadiftf the. market 

‘-'rggS • securities sharply - 
■''KaSS ' ■ The ihn of this 
'•’ always, was to find 
rfiich buyers would 
ievlng. that the fall 
ct and; they could 
-.to a rising market, 
‘ncements yesterday 
:.t the policy has 
'■alms. The Govern- 
,.t tap, the 9i per 
:..; ; -.'>‘s^ ^v; >i- i'oek. was exhausted" 

-ling, and a new tap 
-3 i terms designed to 
ily encouraging— at 
-.'• .; Is, high enough to 

' >T marginal profit for 

’ ^ She previous stock. 

‘,e time, it was an- 

, rL-$*%zr - ' . lithe Treasury bill 


^ met like this week, 
aJ'j 1200m, replacing 
two weeks. £200 m. 

1 jtindly swollen bill 
■... pen called in again. 
' . the bill issue had 
at about £100m. a 


: ,: angoage, the revolu- 
. - '/ the authorities have 

-red to posh interest 
whatever level was 
• - persuade the public 
:• . .";; id equate quantity pi 
' "t debt. 


Taken simply ar ftee valM. * moderate rate What ww It 
this is * display of .delennli*' that affected Investors and- the 
tam re eontain monetary jP™*™ authorities to. btuse the rise in 
vhvA a designed to ^“^^ Tates? 
the aerrmis financial market* . - 

that the authorities are.*en«^ ™ ,,m of trnuhle was, 
about tackling inflation.-. oj course, the rise t m. US. rates, 

glcrormbtkm attempt to 

the growth of public expend fTam 5i »° 8? per eeot. between 
fare his only just possibly .he* .May and July, and action had 
gun to show results. At 1w*V to &e taken in London to "check . 
tbetC the anthorititt are wflltog the ; outflow of shorMeim 
to take the consequence* Us * deposits. However, from July 
huge borrower, the Gmntoient until last week iho authorrtiw 
to prepared to pay. tenders wh*t- tried to insulate the domestic 
over St takes to secure the fund* market from these moves, and 
it need* rather than - "print* especially the long-term rate* of 
money' <*nd this la wliat'rite interest 

Issue of .Treasury bHli amotfuta Although it is a long'time 
to). • . _•■■_ -1_ since long-term interest rates 

However, things apf^not-^ ^ere not substantially higher 
simple as they secuj- wfny wua moxK y cisrkct rates, this 
the rise necessaiyr is in fact a perfectly normal 

u - •.. picture at a time when rates 

Tifiwer Yields ' -* n ea^pectca to faU, and espeei- 

- : „ ally if inflation is- also easing. 

Earlier thi* year, after It is true that investors outside 
the authorities , were mIu# the banking system have , been 
.Government . stock wff showing an unusual appetite for 
successfully at- considerably Treasury hills since their yield 
toWer yikda tb*c those now ..unproved . hut this Is not simply 
ruling. Between December because of relative rates of 
; 1974 and March' Ibis year thr return. What really scared the 
yield on long-dated Govern; market was the realisation of 
ment stocks came down from the Government's rapidly grow- 
a peak of 17.2 per cent to-ldte- ing domestic borrowing requlre- 
thaa 13* per cent, and has menL 

tenmlDer in' the. 13I-14J Pf?- At the time of the lan Budge* 
'cent, range ever smfre. .***.**. ,ihe bo rowing requlnunent was 
' July the. anti-toflation ;.pphcy pm at f9bn.: and in. terms of 
| was introduced, and if lntcreJt jjj C - amount to be -funded 
rates basically reflect fears .of through the gilt-edged market, 
i inflation, they should ' have this was not as forbidding as.it 
fallen further, rates,- . though, sounds. Allowing for a balance 
have in fact had to rise sharply, of payments deficit of £2i-3bn.. 
Again, on the monetary -Policy which represents a dram on the 
I front there has been little ; sign money supply and compelstnc 
J of strain. The tt.K. ;HHU»y Government to find matching 
s stock.- as the Chancellor, elaBnod 1 finance from thc re«n'es_ or 
- only a month ago to h& speech from oversea^ and an ^low- 
r to the International Monetary able" growth in the money 
FuJd. has teen growinff at only supply itself, only Perhaps 
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£4bn., remained to be financed 
in the securities market. 

However, two things 
happened. First. The monthly 
Consolidated Fund and National 
Loans fund figures soon made it 
dear that the Government 
would not contain its borrowing 
within its £9bn. target. The 
growth of outlays through the 
Consolidated Fund has indeed 
been running so far ahead of 
the same period last year that 
Government expenditure is 
generally thought to be "out 
of control.” In fact, as the 
accompanying graph shows, this 
is to some extent an optical 
illusion. The real explosion in 
public expenditure occurred in 
the later months of 1974; since 
then the upward slope has been 
relatively modest. However, 
the rise then launched this 
year’s figures on an extremely 


j a s u 


high plateau (as is shown in 
the diagram by the dotted line, 
superimposing this years 
figures figures over the curve 
for 3974-751... Unless spending 
gets totally out nf hand again 
(and the £6 limit on wage 
increases- Should prevent this), 
the curves should converge 
fro mnow. on. Expenditure is 
higher t han intended, just as 
infiatldn.:m- higher than fore- 
cast land this is the major 
cause), hut toe trend is not 
necessarily altogether alarming. 

At the same time, however, 
tax yields have been lover than 
was expected in the Budget. The 
main cause is the depth of the 
recession-'-egain. worse than 
forecast; but a subsidiary cause 
is the unexpected iy high level 
of personal saving, which has 
led to a sharp reduction in con* 
sumer spending, earlier fore- 


cast to drop only slightly. This 1 
has both reduced toe expected 
yield from indirect taxes, and 
helped to produce the un- 
expectedly good balance of 
payments performance. In an 
extraordinary way, both favour- 
able and unfavourable develop- 
ments have combined to in- 
crease the Government's borrow- 
ing requirement. The high peak 
of inflation to mid-year has in- 
flated' spending- The steeper- 
thar.-expected rise in unemploy- 
ment has both depressed tax 
revenue and raised welfare out- 
lays. The high level of saving— 
a " virtuous reaction which is 
normally read as ‘ anti-infla- 
tionary— has further reduced 
tax yields, and the improved 
balance of payments has thrown 
a greater proportion of Govern- 
ment borrowing on ^ to the 
domestic financial market. 

The end result is forbidding. 
The Government borrowing 
i requirement will probably come 
, out somewhere in the £ 1 1-1 2b Q. 
s range, and overseas financing 
> mav be £*-Ibn. less than seemed 
i likelv in April. The whole extra 
l load * of £2Mbn. must he 
• financed, so far as possible, by 
, the sale of Government stock. 


Dried up 


It is because the market was 
getting the measure of tins 
financing crisis that sales of 
Government stock virtually 
dried up after mid-July, and 
the Government had to finance 
its needs with hu^c weekly 
issues nf Treasury bills. At the 
same time the market began to 
buns with rumours that the 
authorities simply could not 
face the problem as it stood. 
They would rapidly be forced 
to find ways of raising money 


without expanding the money o 
supply and without forcing up ii 
interest rates. The banks, h 
instead of being allowed to buy v 
more Treasury bills— which are D 
reserve assets— would ' face a 
large call for special, deposits- ^ 
Further, many observers v 
though* that the whole mech- 
anism of credit control would 
collapse under the prospective 
strain. The authorities would 
be forced back on to 'direct j 
controls on bank lending— rtoe s 
old Labour Government method , 
..of. sterilising the money created ] 
by Government deficits. The . 
moves of the last week have ■ 
been read, therefore, as a ■ 
declaration that the Govern- ; 
ment is determined to do the 
job properly- Mr. Denis Healey 
i is beginning to be seen in a 
faint afterglow of the reputa- 
tion of Mr. Roy Jenkins for 
solid - financial orthodoxy. 

I Reports that Britain might 
apply for a loan from the IMF 
I have been received in the same 
| sense: they are read as showing 
i that the Government Is ready 
, tr> meet the standards of finan- 
. cial stringency which the IMF 
waiild undoubtedly demand. 

' Finally, it is hoped that the 
hirii price now being paid for 
the Government’s past fiscal 
, policies will itself help to 
5 impose discipline, 
f It is worth remembering, 

,■ however, that this apparent 
] triumph of orthodoxy carried a 
e very real cost: high interest rates 
y (even if they are negative in 
s real terms) are very discourag- 
8 tog for long-term borrowers 
I because they impose cash flow 
l problems. Any recovery in 
ti housebuilding (in the public as 
y much as in the private sector) 


or of long-term industrial 
investment may well thereby 
be postponed. Indeed, in this 
.way orthodox financing undoes 
much of the economic support 
that the Governments deficit 
spending is meant to provide 
in the first place. 


Excessive 


What is really required to 
put heart back into the market, 
so that the Government'? deficit 
can bo financed without such 
high interest rates, is an assur- 
ance that its enormous deficit 
is temporary.. ; In a recession 
there are adequate surplus 
funds for hte Government to 
borrow; . but in a recovery 
Government borrowing needs to 
be reduced sharply if toe pres- 
sure an financial markets is not 
to become excessive. This means 
that a deficit caused by short- 
term anti-unemployment pro- 
grammes, whose end can be 
seen, or temporary tax cuts, 
such as the American and 
German authorities have 
granted, are much more accept- 
able from a market point 
of view than the seem- 
ingly irreducible burden of- 
British Government expendi- 
ture. For that reason it is 
action to reduce the underl.yinfj 
load of public spending — offset 
if necessary bv temporary 

■ spending programmes or.prefer- 

■ ably, tax cuts — which must be 
i made before the Government 
; can escape from its present 
i Catch 22 situation, in which a 
. fiscal policy proudly proclaimed 
. as anti-recession ary has pro- 
“ duced financial consequences 
' which threaten to make the 
1 British recession longer and 
s more obstinate than in any 
) other developed country. 
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Efforts to avert 


Concorde given French air clearance 


, makes direct g U.K. pollution veto 
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, . "v-'N , BY RAY'DAFTER 

IflPII EUROPEAN COMMISSION offi- more favourably placed than the 
7 rials are making last-ditch efforts Mediterranean or .■°“* 

■ ’ f' Lr " to avert the threatened British Continental rivers, it is arpied. 

' . ' uptnnn Community anti-pollu- Furthermore, the U.K. is look- 


' ROGERS, LABOUR CORRESPONDENT V •• . ' J™ ^StyTntTpo^ . Furthermore . rie IL^tslook. 

■ENT AT British Ley- -Their month-long strike over tion plans at next, week’s Council mg towards these 
riev assembly plant regrading -demands end*d£ben of Minister; meeting on environ- wuP^with ** *!. a i Smart 
- !ve? the heads of their the first inquiry by the Advisory. ntal ^fairs . n Luxembourg, North Sea oil feedstock, to attract 
jj !££m tbeto Conciliation and - Arbitration ^ British Government, how- chemical investment which might, 
• S£j5bE ! TWEE Sere toe was set up. \ evert is adopting * UiMne otherwise have gone to the Con- 

" output and flexibility lt led to a recommemlation j^ 0 p ^ of ^^ fr an ™ A S Mr. Martin Trowbridge. 

' -Nectar Mr- Des North J^rate £teg«y o/produSbh the important chemical. iSustry 

■ ^irasras mwBBKM Wmtjs Sssks 

; ^klng their co^ipera- rays ftwants to consider toe St holiday in- 

~t^S«wards’ committee. munity-wide standards- . ■ . Brussels: Britain s EEC partners 

Xardsare reluctant to ' ft v n These, would impose strict are both- mystified aiod angry^ 1 

■ Seed-up: of Vauxhali Closed Umits onthe discharge of ^danger- wh.t is seer, as a sudden atoiut- 

CjSoo lioes-bi one . . '• ous substances ^to rivere and turn ta the attitude of the 

I hour — and suggestions c l. An {tDTPPUlPflt ■ toe . sea,, .largely particularly follow mgjthe 

- - r flexiiWe worktog at a SIlOp sigrCtJUlCIIl ppiiution experiences to some of disagreement over energy tactt»- 
' "Vmanageraent is seek- _ _ * w»,,- runMniidcnt iho black snots of Europe. The partners confess to he 

■ irohmtary reduction of ** ° ar The Chemical Industtnes totoUy J t a ]oss t0 explain wny 


»Y MICHAEL DONNE. AEROSPACE CORRESPONDENT 

the FRENCH Government has in effect a conditional C of A 
granted the Concorde super- since the U.K. Civil Aviation 
Ionic airliner a Certificate of Authority is not yet ready to 
Airworthiness, clearing the way n Concorde an airworthiness 
for the aircraft to enter fare- * ^ 

n a vine passenger services with cieara 

5 !? PricT on January 21. The U.K. squires some 
Air j further flying to be done to 

The announcement was made c|ear up pro biems associated 
in Paris by M. Marcel Cavaille — ^th the ^harp changes of tem- 
Fre ncb Transport Minister. It is perature experienced at great 
underetood, however, that it is heights to tropical weather con- 


ditions, and only when this is 
done will it grant Concorde its 
own C of A. 

This additional flying is due 
to take place soon, and will last 
two to three weeks, so. that the 
U.K. C oF A should be granted 
some time -In November. 

The difference in timing 
between the French and British 
certificates illustrates a difference 
of view between- the two coun- 


tries over the importance of the 
additional test flying concerned. 

The French airworthiness 
authority, ' the Secretariat 
Generale de l’Aviation Civile 
(SGAC), considers the additional 
test flying is an operational 
matter, whereas the U.K. Civil 
Aviation Authority regards it as 
more serious question concern- 
ing the overall efficiency of the 
aircraft 


Vauxhali dosed 
shop agreement 

By Our Labour Correspondent 


: Vtnanaeement is see«- _ _ , , tno.-niacK wvw «*■ . . _ xne parmen* muicaa -- 

• iroUmtary reduction of 007 The Chemical Industries totelly at a ]oss t0 explain wny 

* ^-rrce at the Cowley com- VAtlXHALL MOTORS yesterday Association, which has_ the U.K appeared to be going 

' 330, 880 of them at the signed a closed shop agreement strong representations . to _tne ^ ^uch a scheme m disr 

- olanL with three unions represenung GovemmenL cormnented yesw- eussions lasting over a year, only 

-tits sent to ■ workers’ its 22,000 manual workers. day? "We are a separate uuana demand at the last minute 

- - A , » »**! ^ ,d " * h “ !4 * 


- -esterday. Mr-. North ^ a resu ij employees will be] with short, fast-flowing that nhe whole idea should be 

mall to work a little between one and eight] whose cleansing P°^5* dropped. , .. 

dding "Do you think. ^ ecks t0 j ol n one of the three I greater than those of > the Rhine. connnissioti officials are evid- 
- ■ - • • *- - 1 -- 1 uer ‘ miy working on a c«m>«»mlse 


dding "Do you think. t0 jo!n one of the three greater tlrnn those of the kd me. ^^ission officials areevto- 

. much to ask to view ua j oas __ttie Amalgamated Union ; . Chemical ently working on a corap^i^ 

" - tvity of the situation?- of Engineering Workers, the many have been co m p la in me in whlch -yrould allow differential 

' - -th said that their rejec- ^nspjtt and General Workers* recent years ° f ^_toe environ- Umits accor ding to whether rhe 

...» shop stewards conld Union anj the Electrical and mental constramta on invest- dangcrous substances were beto„ 

•'.to the bands of ‘ our pj^njuing Trades Union. meat projects along the polluted dJsc b ar g e d into fresh or . sea 

id active critics -ana Executions have been made Rhine. • water.- . . 


, - id active critics -ana Exceptions have been made Rhine. • water. _ , 

e our future. . for members. of the Association _ • However, It remains doubttjti 

‘ irtb wan to -hav* met Eatteramakers and Allied Treatment • whether such a compromise will 

stewards yesterday to Craftsmen and the National _ - .. German he acceptable to other EEC mcm- 

— issue the talks gjgj; .<,f sheet Metalworkers, gASF. <me tbe_ Geny n whi<Jh all TC main vulner- 

, company „ho together represent about 300 ^^c«nl, gTD efflnent able to pollution of seas araund 

-, ,2b^ -< fc e senior steynris yStoaiL Exceptions- tor ^ sSf bto Britain. 

^SgsKiinteihg accompanied by individuals on religious or other, treatment . plant at itt mg purftennore, they see no 
^^^^lan -unafficial julvconi-. i^Sonable" grounds will be Lutiwigateton complex, tor to- * 1 JJ ne vl4 i y British industry 
“^N^oown as the "open the r JJSgJT* B stance/ .-The plant js ^ 8 XBmpt from making 

A ^■O'waB the .plant’s last SOO or so non-union members at ^ roendinR around £60m. a year B«« us ^ 

- be called Vauxhali have equipment to con- • Comctt«iion s scheme^ims 

f *, . tinff to 4tocMe their oe« appropnate ,f 10D8 .'“ trol emissions of gases and to crack dovro on the dwen^ 

r - n the still unresolved turn of the . closed shop - • of ini L « nS aohSoSu, 

f '• ' agreement . r.Tbfe expendirure is equivalent and 0I g d orK ano- 

■ ••• to abotit 10 per cent of the organophosphorus ana orgamr 

jfcartyte-toaten. , , mSSSST^ 
iMnrtay protest ■ : ? : , &&&S3*a: 

A® - LABOURT- REPORTER ’ ' ” Is- tidstog such a' firm stand be- discharge. - . nmni ' 

: ‘RAIL‘S ; : proposed action takes place acreftes from .cauae - they feel that environ- . ^ e . ^ne^be dectoed 

' jW raflt^feoreSoubto London's Liverpool Street stotion pMntol measures should- betaken sibl^vels are due to be dec aea 
^ drivers m to Norwich; Bishops Stortforf un ite merits of each individual ^gs 

. £, ror^' ESrtero-^^ ^Begftm and Camteidge will he severely project - Britain’s nver *"d -officiah; ; m Bro«eto -feeli mitoes 
S ^S^Mfflclii restricted;. .coastal development sites are Britain s position inexplicable. 

£^J£e^bh8uSday. At the . Mr.' . > : 

Nattoaal Union of secretary of the 
'i' stem from the memtetx were taWng actlonbat, . 

few SUS Warned on redundancies 

; cartw R , C ht. h^co^ohdent 

teSSS pSpised forai <* ^ ^ BMPUWEEJS at Alfred Herbert n° demand 

drivers ffiaixn that BR redundancy Issue and ordered fte Coventry-based machine-tool to te any inerwre m oem 

” tt 8 t a 3 t* 33 S£ t IS ™ 

Ltfasisttp SL.«& a. r g^g .1835 1 * — 

W taxiraum compensation SSSSas 
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Alfred Herbert workers 
Warned on redundancies 

; BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


laximum compensation 
fyi dismissed LTE man 


K’ SaS-^STSS wait immediate Coveremee, 

WLfafiEwas 

S^'eSest— tnlMS^e'pfar hntons. P repres«ntlng botobhie- 
a ^ b wS- to?waniinE given (TGWU)-is finnly opposed to 

, ecSJSf the preMtit 


Inspiring wcards from a great 
man-the basis of our continued 
and traditionally renovtTied service 
as the worlds largest distributors 
. ofnew and used Rolls-Royce and 
Bentley motor cars. - 
See them at our Berkeley Square 
motor show 

It may not be Eads Gourl; 
but we think Henry Boyce wodd 
have approved 



OU* UWOl*SW«F . ... r.iSiB into »cco»m the present 

" r.; - VDON TRANSPORT cxecu- oneofftetaportantTigliteofany .gttoaje clear that if orde/ book and likely incoming 

' , ‘W{b*s -been 'the employee to to pwpony jog-WeB to. push througn o™^ Qf Herbcrt , s total uhoUT 

«";<aum compensation of £5J»0 consideredijor promotion; SStSSS^Wm^ition ' force of 6300, some 4,000 are in 

. *."■ 4 - -M/wfeir dtonrisasti,: 4>y...an . “If it c0 . me 1^5^?f or prS «nior engt- the Coventry area. , 

.. . *' I' .prial tribunal* eveMhougb aert properly coa^deredfor pg JaoD g y, senior ^ niimbeig have not been 
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Higg s and Hill up £0.15m. at halfway 
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TURNOVER OF bufldim: and civil |>nc 

encrineerine contractors, Biggs UVUt 

and EUR, increased fronr £32ra. contnany 
• in -the first half of 1975, and pre* —— — - .- .. 

.tax profit advanced from £0.93m. Akxq . — 

' to £1.03 m. Profit for the year gaustead 
1974 was 10.99m. after deducUn? 

exceptional provisions of £1.02m. L,unuCT I 

Earnings per 2ap share for the finlan (John) . 
six months are shown at 6Jp EST>-nstructfcn ' 

■ against 5.6p and the interim divi- FPA J r 0 

. dend is stepped up from L5p to Garford Lillcy 
“ 1-6P- Last year's total was 2.577p 

from earnings, of 6jp.- ■ Gnpp*™ 

The directors report that the Grovebclj 

- value ot construction work in r^~~ o. uni . 
hand at end June was £125m., — - 

compared with £I23m. at end 1074. Jerome (S.) 

An Interim statement will be y Mlf3tc ^ 
r issued within a few days. ■ : M - 


IMDEX Tff COMPANY HIGBUffHTS 

Page Col. Company 


. 4 LCP forecast __ 

T Leboff (S.> 

2 Lockwoods Foods- . 
2 Madcinnon Scotland 

1 Office ft Electronic 

4 Ormc Developments. 

T Pennine Motor 

2 Pullman (R.' ft J.) ' 

"V Storey Brothers 

1 Stothert & Pitt . ' 

1 Tap stock. 


transfer printing division is now 
demonstraftog'lts “tremendous - 
growth potential*" following last 
jrage +joh downturn, and has made .a . 
15 3 . larger -Contribution to group - 

4~ profit. Gains in the retail pro- . 

— ■ - ducts division -are enough to. off- ■ 

IS -1 . set difficult 'trading in the indus- 
*7 trial, divisiod. At 45p. the 

— ~ prospective. .jield.is IX per. cent ' 

14 2 1 ■■ ■ (• 



S.Leboff 

well up 
so far 


Hambro ’Ufe Assurance fe t&65— the Ebor Comn - 
advertising its Hsanbro Property has now, grown to a < 
Bonds this week-end with , a size and this must ha< - 
minimum investment requirement its flexibility to some 1 
of £1,000/ The fund ' has been the .record is good (a 1 
«oing since May 19 71 ' and has 'so rise since it was lau-- 
far Achieved an overall growth commodities have be . T 
of over 25 per cent .Bondholders over the period. Oner , '■ 
can take advantage of :a S per modity was sold as a 
cent tax-free, per annum with- with . a. higher risk e r 
drawal facility and the bonds 'also a trust invested in U.F 


Half sear Year 

■.i>75 1974 1974 contracting division is pro- was 3j2p ' paid from profits of FIRST HALF 2075-group profit of 

Tumnvw -ifSSi X, crossing satisfactorily and £L18m.— earnings per share 9.72p. S. Leboff (Fefeiy expanded from 

S3? wS “48 currently has a substantial work- -«4 nwa ^ B « £538,253 to £681.128. subject to tax 

Taxation 563 485 514 load which has been- obtained at l9 p 1S ™ of £343,788, against £280.931. 

good margins and is sufficient to External turnover...... 65S2.6W 4.833.891 Profits are' expected to be “very 

— “ "J carry orer until late I0 j 6, Mr. Prom ..i. 709,578 raww satisfactory” • fqr the full year 

Ord. . dividend 120 113 m Ward reports. • SSjTg ■ M5JE foE and it -is 

Retained ot an 291 The housing division has con- £^^5 Vmo intended, subject to unforeseen 

* After exceptional praTtsione d! fl.iUm. tri buied satisfactory profits .and Retained " " 05436 circumstances,.: to pay the maxi- 

tLoss - it is expected that this trend will * raitm dividend of 1.47875 net on 

, continue. Property development ra comm ent ■ increased -capital permitted under 

9 Comment activities are still suffering from the consent given by the Treasury 

Profits 16 nop rent ahead m-e-tax. adverse market conditions but The integration of Imperial Bust- at the time of the June rights 

a nominal rSe^n the interimdivS progress isbeing made, in both ness Equipment into OEM, at an issue. The interim payment is 

dend and no Kdiration— « Uija lettings and disposals and the acquisition cost of around Jam, raised from 05p58p- to P.6S5p. 
XLee at^lea??— HfTfurthTr roSd directors believe the problems will payable over two years, has Last yearfs totalwas 0.S35p. 
oflronon^Se-oSsUfted SSs be overcome. . yielded a SO per cent increase in The DIY division has seen a 

7p to 48p yesterday. Broadly, ti£ uEf* $4 turnover However, the impact of hSTSSh 

group's message is that the con- sm moo stock wnte-downs and fresh over- and profim to.. the first half witn 

sir notion activities are ticking Turnover - io. 89 b 5J44 . beads has trimmed pre-tax the reel benefit of the i9i4Uiv 

over <a rise of £15m. to £125 m. Prafii before tax - « "Mi margins by 2.8 points to 11.3 per acquisitions now starting to come 

in workload since June implies a 3S S cent and pre-tax profits have through- •> - 

small decline In actual volume) Dividends — * 79 emerged some .8 r per cent. -ahead. electrical division ^ was 



include life-usstaance Werj- The Kow/oue has to scou; 
extent Of this ^petids. oh the age tisements to find th ^ . 


of the ImndboWer.. . Charges yield .since -the accer 
Include an initial 5 per cent levy on. capital growth pre 
and an annual feei of i per cent “ Prospectus Pa - 


§ comment TART'TiT 

Hambrd life has beKoJalriy* -quiet;’ ^ 

about its Property Bonds for aoiuo s. COMMODITY , ■ 
time so It 'is perhaps -mdicatnre 

ZTiL- Kart-tor itiwfwnhere-in the The . Target Commod 





Property market that.it ir-adver- .* 

Gstag this. week-end; It is pointed S ■ 

out’ for example, that although ™ 

the downturn -m bond valu« was miditto . deluding 


in the equity market. Coil '^' cin g m 4 sS a 
arguments .are.also -■ produced 


Lord Westwood, chairman of DunbecsCombex-Mao; whose 
interSn jresults were announced yesterday. - (See^nge:^.. 


7p to 48p yesterday. Broadly, the 
group's message is that the con- 
struction activities are ticking Turnover - 

over <a rise of £15m. to £125 m. “* 

in workload since June implies a "'' 

small decline in actual volume) Dividends .. J 


jjiyldenhs announced : 

Date Corre-. Total 


The electrical .division -"was 


while property sales this year • included n30.6M realised as a cbpUbi Having begun the year with net Wrtb. a continuation of the Bonstead 
have allowed Higgs to knock some- gredi ™ y* ? alc 01 pnK,crty as a cafl j 1 balances of ETSO.WH), the difficult conditions of late 19W British 
thing -over flm. off its overdraft [fa « , -* ssct - group is In a good position to and made a much ^smaller contn- 


Thus net borrowings could run 
to around £7Jm. currently, against • COmnieni - 
December shareholders’ funds of Put together FPA’s 
£S.6m. and capital employed of co iiaDse. the deiw 


^eTthe lteo^o rSSuS.- 


Current 

of 

sponding 

•for. 

. payment. 

payment div. 

year 


Jan. 8 

0.4. 

— ■ 

-Secs.’* 


, V 


2nd int 0.36 
General 

Nov. 3 

0.36 

1 

int. L3 

— 

1.5 - 

— i .. . 

...int. Nit - 

- -- — . 

1' _ 

— - . 

...: 8.42 

Dec. 5 

: . 9J9 

0^9 


a t^5 n th^ hShr fSoro of tte 4* available w. ' 

about the bngpt future or me . . fh are ; 

property market, though bond- -giftaStS. 

SP holders dtbtiia not anticipate any- cen ^^ 

repetition of the 1973 property oasis - 
:■ boom. -*t‘ is , : miore likely that J. . 

■ property "Will revert to its .pre- •■Comment- 

boom - stete where^ The/ Target Commod [11* 1 

smaller version & 

. investment. lnrt.IesslilteI^tpiwo- ^ Funt 1 1 

Tw 1 duc^a dynamic^erfonnance for SSSed.fromt^ 

m-Vest^s-^. • ■ • .. _ . sumer Fund.' InvestaifjTl (I 

J, Prospectus. Page -ff . ^ ogt ? connr ( l|U u 


-"SSaKS-."i r jss sssanMSSK ttPSL ±ZdSt a 

earnings. ifeWSS ^ 

ana it may iook lute me laminar Thus encouraeed.- the shares rose in vIm 1 , ' Zzzi-j, ' X 1 


Feb. 19: 
Dec.1 


FPA drops gg^iggt: m ttoa b, j^^.i^ra.tefiM-ptodu^n or oj „ 

to £iZf\ AAA* accounting procedures are interim earnings. —-ireful profits are currently Storey .Bra*. •*— Jnt L3? Jan-9 , J9 national is accented towards -tihe LAWSON FI'. 

iOU.UUU apparently the sole cause of the being earned. .- - Stothert & Pitt 5-Sa Jan. 9 G.03 TJfi .^843 though the fund 16 also 2U.5 funiig are o - 

" downturn. About £7Jm. of (TSj — . — - " Dividends shown pence per riiare riet except where otherwise stated, per cent liquid- vveek from Lawsor 

a • a interim turnover is contracting . • comment^ .^Equivalent after allowing for scrip issue. ' tQn- ‘capital catering for people -v 

ill fninwav work, written at adequatemargins LHVX \sj i-holTs DIY interests have once “creased by- rights And/rf-acqidSftion ESsnes. (a) Total of. E47875p % comment - . ,r ' ■ investment objectives 

TAXABLE PROFIT of Sheffield- ^rominends/ratimr than on com- TlF St H 9IT a pope, perfonmmce from the elec- : ! “ " “ ' : “ — is a vehide^ ^for the larger investor -IJJ oSit h yiejS* ffi"' 

based FPA Construction Croup pletion. then this division would tri cal division and have provided who might want to.: invest- > per- EmI ' 

fell to £60.000 in the six months allegedly have contributed over ^ virtually all .-.the growth in the the group would increase its per- (£3 JGm.) and the dividend Is 4J88p centage of his money overseas but / • 

ended June 30, 1975, compared- fOim. The housing side is also llflVkllrMi 1 firnt-Kalf performance which has centage .of the,- various fields- in C*41p> gross. cannot see' how to do .--ft on a t . 

with £308,000 in the comparable said to be profitable, property lifted profits by 23. per cent, before which H traded, he added. 1 The uncertainties of the -UJC cost-effective basis. Unit trusts-- ■ ■ 

period of 1074 which included developments are being realised . wmmwn tax. Profits from the electrical side However, Mr. Hope told sharer economic situation malms assess- are ideal , for this pqrpdse ' and snarw ana preierenc... 

FlHO non fmm a nrnMirtv uIp A tkai. „rniaMa]i naming ON A TURNOVEK up troin K fjk nnn tn jinlv holders that “although we are ment Of Drosnects difficult ■ How- Sohlpsinsm adds' the Personal Lawson .bill ana W . 


Storey 
first half 
upsurge 


Ll - 
. JL5 . 

Nil 

0.39 

2.81 

0^5 

0.98 

a67 

13i 

8.03 


5J2. - 

— ' 7 H6S 
0^9 -4)56 

— . ^ .74 • 

. -:25s 

— ' 0.67 

-r(a) :&84 
3.0 : 4usi ; 
— ••• 025 - 
-p-: .-.;SJ2 
03 JM7- 

— ' *9" 
7J5 3J3 


investors. . . , - m . sumer Fund.' Investor] j 

Prospectus Page .3 . ^ oyt a comm IT 

. - •.. . -i ■ , t * i might be advised to, 

SGHLESEVGER “j5Si-J - 

‘PIMS 5 - ‘ '.'* management One 

ScWesmger Trust ^Mpnagam te modjty' funds - is ttu 
offering its Internatfonffi -PtMS ^t 'brus ts whidt a 
service companies which a 

» of saS , MS SSI*. 

Fund plus a • valuation - and • Prospectus Pi 
detailed portfolio report every . . * 

other month.. Trident ;. -Int*r- * va/COTVI CT" • 
national is accented towards the 1..A vrjJvJiN Cl . 
UJS. though the fund IS also -23^ funds are a . 


j*pe " arni 

y ha ,f . 


LAWSON Ft 


Two funds are .0 
week, from Lawsor. 
catering for people -v. 


- " Dividends Shown pence per riiare riet except where otherwise stated, per cent liquid. week from Lawsor 

• comment .^Equivalent after aUowfauf for scrip issue. tPn- ‘ capita l catering for people -v 

LeboJTs DIY interests have once by- fights 4nd/rf -acqidSftion ESsnes. (a) Totai of l;47875p g comment • investment objectives 

again enabled the group to offset forecast - “ ‘1 The Internatloiial -"PMS^' -service - 

a pope performance from the elec- ". • is a vehicle for the larger investor . ro qu ire_ D! g 0^ 1 n c 0 m e_ 

tried division and have provided ' * : who might' wamt to.: invest- a per- ,per J*S„ ’ 

virtually all '.-.the growth in the the group would increase its per- (£3 JGm.) and the dividend Is 4J88p centage of his money overseas but ^T, r J V V • ‘ 

first-half performance which has centage .of the,- various fields in i4.41p) gross. cannot see' how to do. jt on a . 

lifted profttfi-by 23.per cent, before which it traded, he added. - :The uncertainties of 'the -UJC, cost-effective .basis. Unit trusts-- snares, inve gnn ept 

aluinml ciHo Hfiwftvnr Mr TTnno thM sharp- pmnnmic .xitiiaHnn mabw akpcc. ora trina! fnr thi« . niimn.w and Snares ana preierenc . 


£150,000 from a property sale. A within their projected margins, t „n7 V'lmm-p 1 

substantially better result Is fore- an d the 1976 forward order book S^SJilL* 


tax pro- 


have slumped 


auuauiu uaiiy ucu« tautt a x««c- ana I ne IJf/o lorwaru qruer DOOR a- V Q,„_, Rmftm miH Cjl m- £19.000 and ailOOUgO U1C un 

cast for the second half. . is very fufl. On this basis, there Storey Brother and co. m bave made fulI ** 

tn hie annual etatamant in K n nn iliRimillv in ntirtna CreaSGU . irom iXIHIIL tO 1 1 ^rZm, ,!.« C— — 


regular information than . would oetween a area 

normally be' expected plus and warrants. The i u ...|f 

: — meetings with 'the in- the . gilts ■ provide \ ^ ; f I 


managers. 


while .the warrants 


confident 


fits, but the situation seemed to worth is just under £lm. -mtSSS 

indicate that trading profits for . 

the current year would be better _ ^ .' 

th^n for 1974. /S-frfi • I? ■S^ C 5?^i^ y 

It is announced that the appoint- I 11T1 AA (V ’ i 

ment of Mr. Palfreyman as chair- ” U1VV ^ .. ^,„ L 

man and director of the group tTH a. • Sr- ► • ^525 

was terminated on October 7. Hs 1^ I p/kf 1* AA1 f* 5?*?.* * 

js succeeded as chairman by Mr. UllCV-li Uiltt rowings whie 
Bryan J. Ward, chief executive £•• 1 a i 

since June 1975. To strengthen the AAHTirlntlr • 

Board, Mr. J. Hugh Grayson, group ' L UflllUCUL ^ 

appointed To^* SSrd^s AS FORECAST, additional torn- ^injerh 
financial director - over arising from the new sub- from 12437p 

A spokesman said: '“Mr. sidiary. Imperial Business Equip- 25p share. 
Palfrey-man's appointments as ment, has covered the expected 2.9024p. . 
chairman and a director were nse in overheads at the Office and 
terminated following a Boardroom Electronic Machines group, with 

policy diragreerhenL The uues- th« 0181 first i t0 Tnrobwr 

tian of compensation payments June 30) group pre-tax profits {mcrr« 
has not arisen.” » dvan< * d from- £6oS.i6I to 5£X, pr#fit 

There Is no interim dividend, ^^.* 578 - . Earnings pej -op Net . Drofi[ ..... 
compared with lp net but the Ordinary improved from oJ2p to 
Board's present intention Is to • COmme 


trend continues the results for the electrical ' side to pick up on the 
year u should be Jitisfactory,” the back of increased demand and. 
directors say. Profit for the year better margins, and it is also look-' 
was £l‘.64m. : ing for a very significant first-time 

The cash- inflow in the year to contribution*, front the new elec- 
date has enabled the company to tronick plant >$o. wyth DIY 
effect a further reduction in bor- growth showing no signs of alow- 
rowings which, at end of Septem- ja£ down, the group should have 
ber, were iere than £3Jam.. it fs Iitt]e difficulty in producing full- 
announced. The company manu- proflts jn excess of £L5m. 

factures vmyl shqetsng and coated This would allow the 

fabrics. fAFOAucf flhriffonH viplrfiti® R 3 nor 


year at this time.” . and the rte-equipping vrith plant Prospectus Page . 4 - . ' 

. and machinery ' - continues. . , - pS' 

Jir a^tiraasSfflB abbey capital sussa/s 

UlUlUCI L 4X and this work is expected to be Th e Abbey Capita! Fund is on £100, ' 

, completed by next Aprfl. .' offer from Abbey Unit TrUst m 

Lffv-f-4- nrATlT JIr - GEWran tells “embers' that Managers. The minimum invest- • commeni , - 

X 111 BJ1 Ulll - it was inevitable that during the ment is £250. though if investors Th e Lawson funds h ’ 

• , • year, prices had to be: raised, wish to take advantage of- the *. degree of audac " 

fiolvrAfl - whidi partly Accounts for- toe in- withdrawal plan fthe yield is since tbey were la ui- ' 

19 At V ell • creased turnover, and although currently 4.5 per cent-> this mini- teeth of the bear nr' ' 

■ V vw margins were dightiy lower,-the minm rises’ to £1.000- The" fund is must be admittedth' 

SECOND HALF profits of Stothert increase nv pre-tax profits, in . the d-dlghted towards UX blue , chip never does things- by *’ ' 


2.9024p. . 



Hall year 


1973 

1974 


£00rt 

SHOO 


12.732 

12.051 

Interest charged 

273 

Sr-7 

Pre-tax profit ...» 


U41 

Taxation 

718 

3W 

Net- profit — _ 

E04 

507 

• comment 3 




Good start 
by R. & J. 

Pullman 


pay a final. Last year's net total Chairman Mr. E. Markus, says - J° mT 111 1 Tfi SI f l 

of 1.625d was paid on a pre-tax savings .'.from the -integration of sales at Storey Brothers -rose by * ; 

profit of £434,000. ;the newr. subsidiary shouid- con- over 5 1 per cent , durjng .the -^At the annual meeting 

The new chairman explains that -tuwie into the first hafr of 19 j 6 period under ^review,- but profits R. and- J. Pullman (clothing 


year ended June 28, 19io, more cent to £394a7S, and could pos- inltfefik, plusr ft per -cent per must be the -most " 
thana halved at £380,912,. A “sig- sibly have been “considerably annum>, trust idea of the nas 

• nificant" .improvement is fore- better” had not, the uncertainty \ ' Rut -both. funds have" v 

shadowed In current year results, of the -Referendum created • comment test nf time and it 

Orders In hand at June 28 caution among 'potential and * W*>ieni . test of tune and 

amounted : to £23 m. of which existing' EC outlets. In order to Abbey Unit Trust Managers . _ 

£19^m. Was represented by orders overcome delays and difficulties emphasises in the advertisement Prospectuses Pages. . 
for cranes pnd deck machinery, beyond- the group’s control, .a new for. the- Abbey Capital Trust that 

the directors report. - * company, Gripperrods Interna- the. fund is backed by the invest- ' vv « * mVm • 

The year’s profit was struck tional NV, has been ■ incorporated ment expertise of Abbey Life— ULLL JSAJrlUJ ' 


profit of £4a4,iwu. ."j - “f, |~ vi , jusi over 9 per ceou, ailing .ine -At toe annual meenng m and after deducting £147317 27 at 1L30 ajn. 

The new chairman explains that -tiune info the firat of 19 j 6 period under ^review,.- but profits R. and-J. Pullman (clothing and (£21.270) in resuect of tiie group’s 

the low incidence of contract com- which will give useful support improved Jtjy substantially more— textile 'manufacturers) the chair- share of th® loss of an associate. 


after a big increase— from £68,815 in Belgium. and that the latter does not only rrmTTmrr 

to £180.426— in interest charges Meeting, .Horsham, on October concentrate on property. At the -rUH IUItJCi 
and after deducting £147,317 27, at 11.30 .ajn. . same time they are - “quietly H3EDL 'Samuel Life is 

(£21.270) in respect of the groups . r optimistic" about the prospects the Hill Samuel Life 1 ' 

Share Of the loss of an awociate. \ -wr for ttK. stock market over vertible Bonds whicl 

Providing for tax and taking in \ IZ /| | nwwowr The next 12 months. If investors flexible variety. The : . 

credits of £64^78 ffiidft V feel the same way this Is a initially to fife I ~ 

(119^26-debits) 1 there ' » ■»; .^et - -J sfratebtforward trust which would Managed. Property - 

balance of £216.(W4 (£440^20). • . • certainly benefit from a sustained Funds or to any • 

, Earnings per . OYtllf upturn. . Samuel unit trusto. • 

dividend . EBbaxoiSfe g£J0r« 

Gronn n anoy vr i4.452.42ansi 6.883 having to pass its dividend this comment y-.. 

Tradins profit - 328.229 S3i jsb year as a result of the poor finan- 5 ^ per cenL P« annum and the . • . j . 

Oiareed; . . ijn] develonment. charges are^.on the S , per cent The Hill Samuel t . 

Dopecrauon i«.en c “ “ comoanv which snffprert n »« r cent .per annum Convertible Bonds are - 

b™* - r 2 ^ net lo s rS about FjSo7m Patiem. The portfolio solit leans of the current trap 

siiaro of assoc, loss,!.' 147317 21.570 first half nf this year, last year toward s t i nand palmonfgsper single prentii^ 

Prsnt . before, taxation 3W.9I2 8MJJJ Da j d a dividend of FIs. 4 dpi-' i?^ 9n ^P 1 - altogether) though most flexible as possible, . L 


pie lions— although turnover was to profit. : 27 per cent Storey attributes man, Mr.' Maurice Hope,- reported ProWdine^ for tax and taking In 

up from £8-84ni. <9 flUtar- - » S. "SSLSrafi! to u * that sales had continued to to- StraSSnarySdtis ofS378 


together with a down-turn In the strong liquidity, this, is sufficient major cost-cutting exercise, but crease and the corduroy division /ngoas- dphirO there is a> net 

profit contribution from the Pitch- justification for lifting the interim ^ reluctant to quantify savings was now. producing to foil capa- balance of £216 084 f£440_920V ' ; 

T mastic Division, has affected dividend, in the expectation that effected by the campaign. This city against a “very firm” order Earnings ner-.fl share (exclud- 

results. '•*• ' the maximum allowable uicrMse reticence * spiUr over into the bookT •' . .- - mT S^tSTrSiaiylteM) are 

He expects, however, that there *dr-;the year wiif be paid. The assessment- of -divisional gains or Spring productions of group, stated tobe down from 22.9d to 

.. will be an improvement in both directors remain confident of toe losses. The bulk of* overheads are. companies bad been very well 74p dividend fs 5^5p 


these areas in the second half, fr° u P* s continued success, Mr. not . directly attributable ' to received, - both at home and net making a total of 7.93 p com- 


w-hich wili result in trading profits Markus says. _ separate activities as most manu-^.broad, said Mr. Hope, and Initial pa re d with 8.13d— equal to sui un- 

forthatperiodbeing substantially Tbe interim dividend is l.Oap factoring is carried out at toe ford ers were ahead of those for changed «n-oss amount nf T2 d. ■ • 
better- than those now reported, against OJSp neL Total for 1874 same plant. — ***“ T — — *«— • •» e ' 


Nevertheless, the last year. Indications were that 


Results due next week ■; 

Pharmaceuticals and retailers Tuesday are expected' fejbtiw a lines. The only problem when, folios. Commercial paper offers 


AKZO may 

omit 

dividend 


: U 


CharaetL-. 

Doppaauon — 

Bank Imprest — 

Less invest, grants.. 
Wisre of assoc. loss . .. 


other -commodity sectors are ho longer entirely con ]$CMp r 
represented. Cash is a modest the tong term outlook ^ 


- National Discount and UuporL tailoring Is under pressure this back" this time. Exactly ho* this flOm. but it was already dear hovIekku ee.rea (m.osai. 'tcmfii— been forced to shelve the staff 

The-' market is awaiting next year- and shoe retailing is hardly will be spread over the year it is then that toe group would experi- comprising nei proceeds on 'diapoMis n^gt jjarticination ba.v-aut thin 

. . ; a . r r.,1 u... JJ.L ..1.1LU. t- r k.., ik. l . I...„k.. nfflgM! 'Bntnnm nniiinuriff off -i™* j/ajr uui U1IS 


£ - Monday's preliminary figures from sparkling, hut . ladies clothing difficult to foresee, but the market ertce much tougher trading conpi- '■ year.. 

-• Glaxo with a strong feeling of stands up against : pressures on seems to- be going for an interiin Hods m the current j-ear with provSonimd^jii^ pSfii ': AKZO, 


end was made by^the. r e P rese hted. Cteb is a modest toe to^ term outloofc 
following Se Union tSTJS'S *““*■ “ golden and .often vN. 

after it had said it had large at f2 ?; 8in ' • . : chance -to switch frog 

:ed to shelve the staff > -I?.£? 0 8! er * S°£ lh ^ 

rticipatiop pay-out this ^ COmiTlGnT toake toe switches. 

h 3 «- , , As toe grand-daddy of the com- | ■ 

F^lOtSf Sin hi? modity -fpds--havtog started in Prospectus 


Equities 


uncertainty with estimates rang- consumer spending particularly pre-tax figure of £7m. (£S.9xn.) in . steel demand failing away fadt imJ aceoam a a^is; less" provision exceeding Fls.l0hru has been hit moaiI F-ri“ ia ^ a,avia s startea in . . rrospeaus ra? 

ing from £38m. pre-tax to £48m. -well, while credit. - drapery- Wednesday’s, interim. J Q W levels of activity on toe for cxdisnse loss on Dutch currency particularly hard Jby.- the hcaiT^ - 

» The first half profite-in June were (Blundells) offers so mer' support- » ; ■ -general engineering side. Forthe loan and tor investment cnireovy pry- -logsej tociirred byttsmain cheml- " • ' 

. margmills lower a t £lS.«6m. and StagSffi Db»i.nt i ^ sb menu, ^figures; due -n - “W- c“ ttre,' Enia GUni- „ ' . , , , ■■■■"■ .. 

*• it seems fairly clear that trading region of £10 m. to JDOlm. look «*eduled to report oil ■ Tuesday. Monday— this could mean ya . stoff. A confidential 'management' - T^PTirtlllP TVT ^ ro S. c * e ’^ u ^ 1 • 

^—conditions -have been more- diffi- Tiirelv followed ‘-however Iw a accompany toe reduction, in profits from £5.3m- _ * . -consultantcy report bn. Enka * CI1 II I I IC lYAvIlVA accordingly the audita. - 

- cult In the second six months- with ™e difficult second h«df viMch d » v, «*« d announcement, but the' pre-tax to around fiSjoL.,- whiles • COmmeni -which : was 1 leaked far- Ausurt! ' a. -been able to satisfy 

- the worldwide pharmaceuticals 5Ji e n0t jKlve ^ annual’ profits e ^ ne , , ?l k 10 £5 ^ statement total .of £6.4m i. before tax is .profa- Qn m fl - f mounting Interest- stated that as a ^result of the aCCOUIltS- that J 

markets becoming more depressed miU atAm the S 0 P f fih ? u ? d - J be heanshL As one broker ably toe most that can be hoped trading profitabiUtv ‘at Enfea problems, AKZO’s-ioss could- : u ■ J appropriate. - . , . C^TFRCt- I 

- anft the group’s share of ““r 1 aDo e . ,nL ? f ,asl pointed jmt, the discount bouses for In the full year. . 'StothS and Pitt hL deteriorated re ach FJs.lSOm. for toe whole of - Pennine Motor Group has called Seferring- to a 

r the international cephalosporin y Home Stores is con- C"£n» *.22? „ A *^° coming next week is 'the sharply in. toe second half, which, tiiis year. - . . . .an extraordinary meeting to foi- (noted in „toe accoih 

.. demand Tieing eroded r • by t g increase profits on- first-half announcement ■ from together with a marked increase low the forthcoming annual roeet-^ accounting systemn o 

- increase competitiqn. However 10 !^ ey 9"' Monday followed .by in Dutch associate losses, has left - irrg, to ratffy. excess horrmvmgs (which incurred tra. 

what clouds the issuers toe Fart ^ no ^tter toe interims from BnnxI.Ihtip and pre-tax prefite more than halved £60UDtl.‘TflD • WW to. increase permitted borrow- -before tax of £12 

- that the group changed all of cre^arrareet snare snoma en bow short a book toe house Ls Paper and Rockware Groap on after a 22 per cent, fall at the auji ing- powers. .. . auditors jay that in tb 

- overseas profits Into sterling . on - Tu ^ day ' Wef lnesday wifi see the interim stag?: A yield pf-17 per c ix r lr Tbe new. chairman .Mr. Stephen stances ttiy were 

June 30. when the pound was at *' ^aera -w nen n «raes . to - un- has naturally risen -at the same preliminary announcement nf cent: at 77o tv <uncovered, before SIOLIV Watlinfi, explains that during, the satisfy themselves foa 

-; ils Weakest, and the beneficial proved turnover, and cutbacks in time, while margins wdl also have Sun Life Assurance, and the six-- net ' extraordinary items. How- _ ____ ' - v*ot 'to January- 3L 1975 total action*; had j»cd- 

- offert nf this is difficult to iudse. Consumer, spending do not pose beep affected by the- growing monthly reoorts fTnm Provident 2L,. fll ’.-J; i « n » B riv . 7116 Treasury, announces the -J?:.- ^ een ^9. 


CK* 


- . FINAL DIVIDE NOS 

Sidnrtr c. Banks VSSS 

-• Bryanl HOldlORs 

Consolidated Gold Firids ; Tuasday- 

, •• Glaxo Holdings ; 

- 2SSS 

* . London and Montrose tnreatmeDt Trust Tharsdy 
London ScotOsli Finance Conm. Tu^ay 


dae . 

int. 

Final 

• :• int. 

TiJMday 

'.-Mb 

■'i.TS ' 

8S5 . 

Monday 

0.733 

0.985 

0.717 .: 

Tuesday. 

3.132 

•.3.4W. 

. 2^9rt» 

Monday - 

5-8 

*.5ar 

, 9.XSUI 

Thursday 

1.4 

3.3 

1.4 

Wednesday 

0.97 

6JD8 

arts- 

Monday . 

.0.422 

Lltl' 

as 

Tuesday . 

0J 

1.693 

9 '£T 


Compknx 


■£g r l:„? n 7r»Z And over, stock is Payable .h^Jf-yearly on rowings from B20.096 m toe- 1874 and explanations requ 

ST- ^.S5SaSTS?fl?iit« »■<•«« «» «S *mr*h»4W*; - At- September Sbl, 

neaas accumuiaiea m uie past .... . Hahit humm .m tho Trtu«.h» nN u k,u 


Thursday 
Thursday 
TnesflUy 

Charles BUI of Bristol ..'. - Tuesday 

BunhnA'.- Associated Industries Tuesday 

Indnstrial and General Treat Thursday 

Investment Trust Corporation Tuesday 

Jovial' -'Properties Wcdnesda 

Rode ftrtei?iiatimi2f Tuesday 

Lcsnes Proqjicts Monday 

F^J. C. Li$y — ;-.il — Tuesday 

L. UptOQ-'i Friday 

Albert Mirtin -Hoidlnea *. — L... Tuesday 

MartJn-Blacfc - Tbnrsday 

Mr F-. North l,. Mmulay 


1.0 9.Tr: 

9J5<‘ o.s.-;- 1 

8.489 . 


— Wednesday l.a 


» -T. 


~ C-onn fttewui — ■, .. • 'Tuesday 0X93 

r P«^ ac . r-™ ; JSSay • «n 

... Rarnar Textiles Tbar*iia 8.B38 


. gumma Group i iat 

Sun Life Assurance Society Qjrs 


irmtcd Real 

Wolverhampton Wf. Casting Gionp g^^rt. 


“W" Ribbons BoUings 


Wednesday .9.75 


1 . 1 . . 

1J55 

- i-«*p ' ' 

un 

MW-'- 

2.05(b) 

0.475 

LO 


Tuesday 

Monday 

Tuesday 

Friday 


Provident ■ Lllo Assodaiion of .London Wednesday 2.7 


l.S30fa) A nn In Bead Group 


months 'and is forecasting a «o- Payment will be made .on January--; Also a debit, balance oa .the Lowsbrough -..held. 

! S&'!pSiS ” p“S NeJ r ^ teteat profit and loss ,>ccoon V Qrtteaiy sSres In toi. ; - 

' Dutch 1nana«ejrtent may also stem f 10 ^ at P" oo resalting from .adverse;, tradmg J _ This .was. the holding . 

'losses from'’ this source in :the Ja "? 8T7 15> . ... , has- red need borrowing powers to. Grimsbawe and Compa. : 

■ current year.: Bank borrowings The prospectus wu be published -a.ieVel considered by^ ^the directors ary JL 1975 (reduced 
-look to have doubled to more than 0T1 *- ^PPfi- as being insufficient. TTiey recom- at February 1 1074) an 
• £l*m.- last ■'“■year, against .sha're- meni 80 increase- from the figure to- . Mr. 'Lov-nsbrough 
. holders’ funds of around £5m., hut October 16. Letters mi tfie ’ basis ef the accounts, of yeai>end. 

.. this still leaves some lce-way fnr J* *JSS!S£.Wi'£f' 'S rt ,nt0 £375iO0O. ttt £750.000. They see no ' ; ' ' . . V . 

\ the financing of the group's large ma 7.initoed&te .need to" avail them- - ' ■_ " ;' •• 

Middle Eastern -contracts.' . . J* rlJS^SS"” 1 . at ,^ y seises of this increase in fulL IVf jl ( v timi 

- SS'SSSSg Si aot ^ ** 'S •-? 1S| W n ?Ws- 

Grionerrods of the year l974-75. and he does D€tt6r . . - \ 

Ull[r.ycuuu3- ... « c • T T !h. therefore find bJmself. able to • ■ ^ 


Rotinrare Group — — ^ — Tnasday . 

Hoot Harvesters . ^ Thnraday 

Scottish Mortgage and Trust. Thursday 

Scottish Television' — Thursday 

Securities Trust of Scotfamd Wednesday 


INTERIM DIVIDENDS'' ThttMltiy 

Arid Industries < rnMd» 

JSandansa HoMlBgS 

Beaver .Group 

Bowthorpe Hoi dines — ^ — 


Smith St Asbyu and Co. IRoWtaaSI — Wednesday. 1.997 


sees ni 
profits 


ofthe year 1974-ra. and he does Oilier .... 

T lilsvtr not-th6refore find bJmself. able to^ -.. 

VTdJllUI U-L/mey make a chairman's statement He _ Although tha situati , 

•Hip increase in nmfit jrfB ; Mporttp^ ^ shareholders rat the Maddmum..ol Scotlqi , . 

•rae increase m prout forecast ’Y^jur ' nn hetow si .Inutwear juamifacfiirer N 


' f ^K% 


.z. Wwtoeatiy .5459 


•Tr British Home Stores ^..Mnniia: . — 

— - ■ British syphon Industries. Moitdav . ' - Nil 

B. S. G Internadonpl -rwartrg ■ s.U 


UDS Group — ^ ■ Tuesday 2.01 

. E, Upton and fious Frklap 9,97 

. . ' Waterford Glass - — Tuesday 0.4 

WUnuK-Brecdoa tilokiiMS) Wednesday 0.53 

Wtra ‘and Mastic FWduTOT — - — WWUwiday. I.B 
-Toriofalro Fine Woollefl Stfmero Tuesday Nn 


b. S. G International — r" 

rf"' Banal Fnlp and Paper .i,H — ■■■*7 

w. CannitiR . ...- — — — 

** Chamber] 3in Grow — 

*•• city of CKfrtd investment Truffl "7 
cortatbun HoWinjts — ■“fi— 


_• Tnead» \ s.m 
„ Thursday '—'M* 

Thursday 043& 

" Wednesday U-3M 
■“-Friday; : Nil- 
■ Monday t. 1A»: 


corimbun addings — .- : -v — -Monday i. 1.-1 

. ■*’' Diipoff,' - -rlwinsd ay 1.7 

I**. Flrtth and Co — v Friday ' ' .0.7 


- 4 NTOUM FIGURE^ OMLY ■ • 

» AWirthaw. and Briattl Channel Irtand Cmt Wednesday 

Greenfriar.ImKaUMOr Wednesdays 

Tartan McCaul -r- Friday 

zenith Carburetter Friday 


In hte annual statement the for w | yew to warahj ^1, 1975. v. ilte a ' P«>^bte baste" toe 

chairman of Gripperrods HoMings. ^in^ ^89.442, for £RjSg3iiSiJ& iSmW SSS^rft advisable to ; 

Mr., J, L. Cowan says that figures toe^rst hatf. • ? ^ W* results bef 

-to the end of July show “a not year was SSSL?*SSS-i»rt» fnr^Si fDS.oa the question of . 

inconsiderable inrtease ,, In sales £322,783, against £103.593, after - “““"“J ^. ll ?55“S.W fivideni . 

although indications are that in- tax of £129,778 (£l23^fiiji. stated £22,®® compensation fof low of As' reported last n 
flation and other factors '.have P^. Spsbare^ increased o®^- .*• .. group achieved a first, 

again eroded margins. None the from 157P to L88p, and .the divi- Th© auditors’ report says -toe round from' a loss of 

. ^ i i -~ — rtanfl 1c niul fwwn AEf. m . _ n m. -1.WU n eprt - itel _ . " 


]«s*be looks forward to reporting dend Is raised from 0J56p to 059p accodhts bave been 'preptoed; on tmble- profit Df £43J.51- 
higher profits- during 1 tfie year. • net-rtthe- ~ nu ixi ii i mft permitted the basis' of- the group being a full 'previous year to 0-; 

• As reported-OXL'Aiigust 20^ta3f- With.a final of ,0;415p. 


Evcred.and HnldtaM . •* 1-ja 

KundL Electrooicfl -u 

B. Fesarty — 


_:’ : -^D|ridanda. ahawn net .PpBCg^jyr. “*• WUtofed for 

•aerfp ■iwfir.-- 4-ForeMa 4.3Sfti ghit t Forecast -5.1®: fitrtl.- ; 
dlvidexul only. .5 ThlxdqutoW .*^‘*2*®*“* U8 ^» An 

anedal diridend. ' ic> Grwa. TdlSeaiaw interim. 


going concern. This assumes the. 1974 toe re was a pre-e 
cootidued iupport. of- the group's £80,695 and an interim 


bankers' who at - this -stage -aavi -dividend ; -payment of .’■> 
nol confirmed' ifiat they will conr. per J!5p diare.' 




: -r- J-J 
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WEEK’S 



NEWS 


%ver teds and mergers: ; : ? 

lation on the future of Furness Withy, the Pt);pp; n S 
rifp again last week fallowing news that the talks 
'■ \ Shfpholdin^, which holds wnL 

!\/W. hod brakes down owing to the 'failure to ajirw 
! > ^0 which they could cooperate to further routoal 
. ' Commenting on The breakdown of the talks. Sir James 
’ naan of FW, pointed nut that the Board hud rejected 
Qian's outhnG k proposals for the merging of the npera- 
s Nora* Atlantic company and Manchester libers* an 
•'•;;*■ .Miaiy In which Bnrocsnadmn hove a 38 per c«W..#ake- 
- lian’s request that IL should aotninhte five directors 
u ^ ’s Board was also turned down. A fresh approach, from 
: Vllan can now be ruled out as the company Bafr ijnne 
■way to kiU the idea Wl outright bid ivr %W r both 
n the future, by the suggfstion that the llX autiwri- 
t ban the merger and! the aonouncement that the 
• has secured Itmjj-Krm finance for its inrestjwm in 
Manchester Liners, -which it regards as having a fun- 
■ as well as a strategic value, .. 

' ili has taken up a defensive sfcnu-e tu overthrow th* 
■ 1 aspirations of BTR, advising shareholders . >r~ the 
. "’possible. terms to rajKct the latter ji offer, which the 
>. 1 dessrnlifs as " an alierapt to ubtain your entitlement 
. ■- ..’alously low pner,’* fUaborsting on this, he stales that 
, m ‘- n is below the current market price, undervalue* it* 

‘ tnd 3Mvt-'. and offers nothing for the esuepiionaa nature 
■■ itpany and its crcrilent future prospers. A3 a "result 
■’^“•Fer. the company hast be^n given pcrnusMcra . by the 
' to increase its Ordinary dividend payment from L223p 
. ■ share lo 2.5p gross per share for the year, ending 

• l 197 a 



j Valiieof Price Value 

Company . bid per' Market before of bid 
bid for Shan? k -price k bid (£m’»>k 


Bidder 


Final 

AccYce 

date 


interim statements 


Company 


Hua-year 

to 


AWfnuan Sees. 
Andre Bernard 
. Anglo-Thal 
Atias Sioue 
Beilair Cotmeties 

City of firacert'ch 
(Jty of L'raccch’rh 
Coavrrtible 
Clifton lavs. 

Court Holds 
Kelli s to we Dock 

Ftorear Jhv; 

Cjouc. & Qiclt. 
Cwjhuuwih 
Great tiobldrr 
finrjJuin Hold 
Harris (M. p.) 

thuhijn Cpn. “A* 


IWkn la. amri imhw oUiamtai ladBtaad 


FTt-iax 

J irolit 

£0W>1 


lnter:sr! 

flitidesd** 
per share (p) 


• M" 

1441 


95’ 

ISM 

27 

31 

T 

tt.GO* 


21 

B> 

138 

m 

1U 

at 

26 

io 

32t 

123 


20 

» 

103 

CO 

1C 

30 

30 

a!j 

tw 


3S4* m . SO 


03 fhirtrhlLFln. — 
0.1*- Hepmead — 
29.4 facftdipe 17.20 
3.7* * CbvFn. E tern It — 
a.J*d (tills London 

Shops — 

■1.9 ' <fco,. Investors — 

0.2 Gen, Investors — 
U.lS*d .Vries Hldfis. — 
13* BSQ Sow. _ 
Brit. Transpi. 
Dotlt* Board — 
Mr. T, BuCkicy ~ 


5.2* 

0 . 0 * 


Sfc*d 53 - 40 02M Suregafn Secs. — 

73d' 7n 70- • 44.6d Western *)nc. — 

333*. 133 ' I I* Tunncy S. tills,. — 

fW«M 7H -• 40 - L3M Grvwd. Sees. 24/1D 

53M 48 40 3J*d Mr. Abe 

Gold?ierR — 

•If. 0.0M Mr. Abe 

Cold hers — 

48 ' 'TOO Centro! Mf K. 20 10 

I1Q li.fl* Trindrn^ — 

02 5T*d Unilever 3 H 
fij 00*d ' Rnht. Stephen — - 
— 2fl*d BTR 13.111 

IhO 18* lumrkn — 

2d IMiM Alro Mctrop. 

.. . • l*rnprrtli-, _ 

Swaham llarboor f2r,* m fn t on* ' Tinlinr F.^ts. — 

J*A UWillcrtPs av4d 340 3*0 fi.2H .Ondr Mreslrr — 

IVulimfry (Rory) fifi d S3 37 I.«M RHnhCpiL — 

• * All cask oITcr. bCa.sh alternative, e Partial bid. dKor capital 
not .'ilrf-iriy hrlrt. r Cnnibtned murKef rapitalisuiinn. f Date «n which 
scheiRp k I'Kpci’ipd io Dfcome npcrativr. gBafwd on li)'in.-?fi. 
kBiivd nn *i;IO-73. nNolmnai value. $ At stispenKton. t Rid. 


Bothljn Cpn." “JE” S3*d 48 

LCP llWss. 

Lincoln (jirh Rich. 

Nairn WfRianisnn 
Pen II a ml Ind lists. 

Pcmiall 
Rnhrm tChcs.) 

S«*nfia fnvs. 


St 

fin* 

I20M 

2!t*d 

2t0* 

I7M 

3V4ri 

fifill 


54- 

no 

117 

r, 

trt 

‘J04 

17 

i5t 

341) 

53 


Ash & Lucy July 4 
Barr It Stroud June jo 
H e JUfPfll Croup Ju.it- 30 
CT. Bowriog June 30 
British BMlnsuketfc June 30 
Bronte EBfiteecping May 31 
liruatomi , June 30 
Cape Industries June 50 
Corpew Wtnl. j U m* 2S 
flirisjea loinl. jy nc 20 
Cwllnew Group June^O 
J. Compton- Sons Junt? ji) 
Curry* . Juiy 30 
Dole Electric June 30 
Empire Stores ; \ u.’* . 9 
FNFC June 39 

Grattan Warohsea. ,\ug :fi 
Alfred Herhrn J. >r . 3« 
H. Si J. IU11 JiirseSfi 
Hiltons Footwear Au.-. * 
Charles Hont June M 
litWr-CIly Inr. JunrOfJ • 

Jrtnw Group June Hit 

Laurence Nrott June so 
lamdon & Knr.inn.Junu 34 
P. A IV. MacM-an June ;tf« 
Mrntmore Mnlg. Juiv.ll 
John Mennr^ An ’.2 
Sianley Stiller June-r.O 
.Min'!: HoM.'si"* .Ti-rv- 
Modem' Enninivrs June 30 


iVm. Morrison 
S.mcamn IV»siun 
Seufiir Pnanr”. 
Sham Ware 
SlepMsea Hunter 
Sltenlalvht 

SpJrax-Sarcr. Cn^. 

Stas FnruUiirc 
Tale of Leris 


J it!y 21 
.l.jnn 30 
June .”ii 
Juno :HI 
June JO 
Aug. 2 
June "ii 
June 28 
June HU 


5Ga 

(5531- ‘ 

3.8 

(2J) 

232 

111*41 

' — 

(— ) 

103 

1 36) 

0i>75 

1 0A75) 

6,-^a 

(3.16b) 

0.715 

.‘04*7) 

71 i 

1560) 

0£75 

f0^7ii) 

174 

(102) 

0.06 

(0.6) 

740 

(SbTj 

2.511 

(2J253) 

4222 

fl,G»l| 

2.4 

(2.022) 

G50 


2-275 

{2.27a# 

6FA 


0.75 

(0.7SJ 

24) 

. 1239) 

0.739 

(0.692) 

ffni 

(4331 

0.S5S 

(0335) 

4.425 

(2JLi‘l> 


(-) 

r-2j 

1505) 

I.7S 

(1.9) 

I,76j3 

(1.5341 

1-SD 

f!4)l> 

73.4401# 

(5.05SiLt 

Nil 

(1.051 

4.5105 

(3.S7I) 

1.63 

(1.55) 

3JU2L 

(].;i23)L 

— 

I—) 

60 

(Ml 

QfiOl 

(0365) 

C30 

(IM) 

Wfi 

( 1 J)ji 

437 

12S7> 

2.bfi 

12421 

irr 

- (150) 

04 

(.^) - 

54* 

1 4S7 1 

LOn 

(1.0) 

TTtl, 

(It! iL* 

0.7 

(0.7) 

4 r sst, 

1 427) 

ii \ 

i(V&) 

S2 

f?SSi 

0.) 

(0.5* 

2.'7 

(2:Wi 

0.236# 

|0^S6) 


(4(11 1 

i.*J 

ii y.n 

no 

(S7l 

077 

(6.77) 

5.777 

t2.42Si 

2 l 

1 1 .Mi 

tr.-, 

( >331 

0 765 

(0 525) 

7’j‘t 

(045) 

— 

1— ) 


■Vi*. 

3n 

l"~:b 

707 

1.213 

oli 

1 


1231 1 
(1,3401 
1 46) 
(1(13) 
iSfii 
(707 1 

(371; 

(41i 


0.473 
Nil 
0.9E7 
i 05 

te.tf 

22 


i— J 
10432) 
(N.h 
(0906) 
CXili 
(2.05) 
12.0) 


PRELIMS NARY RESULTS 


Pre-tax profit Earnings* Dividends* 
YeaCto- i£0M) per share ( pi per share ip) 


Company 


Anslo-Omiineatal Mar. 31 2,796 (4,700) 
Arsylc Securhlrs Mar. 31 405 (356) 

Sank & CotnmercL Mar. 31 .2JT25L; (29S)L 
William Bunlion June 30 1.014 (801) 

S. Casket June 30 906 

Chan sc Warn June 2fi 

Cradle? Printing June 30 

James Halstead! June 30 

Hum & Moacn.p June 30 

Johnson f F Brwij June 30 SJ!94 (7,209) 

Lawtex June 23 1ST (401) 

Lyndoie Ehiga^. June 30 4S9 (485 j 

Macallan-Glenlh-ci July 31 478 (431 > 

Maidenhead Hus. Mar. SI . 02S t977) 

Maynards 
Raine 


203 

11C 

31S 

741 


(806) 

(478) 

(131) 

(439) 

(487) 


3 2 
1.5 
— I—) 

2.4 

95 

3.5 

1.9 

1.7 

2.2 

5.4 

5.7 

6.4 
y% n 

2.9 


(CD Nil (Nil) 
roll Nil ( 0575) 
(-) Nil (MU) 

(2.1) LOIS (0.954) 
(S.5) 1.755 i 1.645) 

(5.1) 3-M6 (3.139) 

(2.4) 0.813 (0SO4) 
(LSt 0163 (0.072) 

(1.5) 0.523 ( 0.495) 

(5.1) 3.47S (355) 
(13.41 23S5 I2.5S5) 

(53t 1.788 (1-S4V 
(11.5) 5.744 (3.509) 
14.9) 0.132 (0.123) 


ards June SO 1,436 <1.078) 55.4 (43.9) 15.766(14.774) 

Engineering June 30 565 (305 ) 3,1 i2.S) 0.74S (U.4S) 

WombHel] Fndr>. July 31 270 (175) 43 (2.6) 0.975 (0.737) 

(Ficures in parentheses are for corresponding period.) 
Dividends shown- Bdt except where otherwise stared. 
•Adjusted for anv miervcnim; scrip issue. tFor 12 months. 
•Net s For 2S v.^ete. ? Restated, a Gross, b Forecast £330.000 

(£427,4541 profits for year. LLoss. 


Rights Issues 

Mine! Holdings: Two-for-three at par. 


Scrip issues 


— i— i 


Ash and Lacj-r One- for- two. 

Hunt and Moscrop (Middleton): One- for- four. 
Ralne Engineering Industries: One-for-four. 
George Wlmpey: One-for-one. 


■ ? s 

f iv 


iVi ia 


Jerome warning 
second half 



LCP forecasts bigger dividend 


' roridim: £60,(Km, against Sales decreaw»d from £1^33^62 
a a nmiingency reserve to EJ.H36.64Z, that of the mobile j 
-forward contracts, first and housing :*■. imor havmR be*.-n 

pre-laic profit c-f spin- pjriicuisrly auected._ And at pre- Dividends in excess of. the relalninc all evistin-* ir-ule mn 

■■■•{. "LniT 0 ^ nntfim e -n~' : 1° 1,0 r CDnI * ^crease lUnil arc nectiuns, il is hoped 'thereby that 

v* “P ,jrn m demand, .the directors furocas* by the directors of extensions inti* other ancillary 

■-,i» jarak- »»« M tio,d - s wlu fouow - 

. produciion and dehvery to pessimistic about mb bul by Central ManufLciSrlng 
• 5 booked durrnc latier for the comuig monllw, they add, ! anrt Trying Group. 


Owen Owen 
buys stores 
from Maple 
Macowards 


the beginning of 1975. but every effort is being mode to 
lult. according to Mr. W. “ minimise the problems of these 
hoirraan, * bean no re la- exceptional times." _ 


Sal*s . 

PlWK toss .„ 

Tax errtit . 


le present state -of trade 
s steadily deteriorated.” 
mparing the figures to 
, 's £310,580, he points out 

• i the company suffered 
-production due to the 
: j-ike and three-day week, 

- is has become more di(R- 
, ame and export markets 

order book. has. “short- 
• : jhsidcrably,** says Mr., 

:- With the present econo- 

- itiors, inflation still run- 
• ’ ji alarming rate and un- n**? >iw 

ent tending to rise, he * Pf* 61 - 
:e an improvement in the 
ore. 3ome short time 
is “ Utevit able.” and steps 
, ?ady been taken to cur- 
. .) ing production, 

' ' stile trade is suffering 
: “ veritable flood of im- 
'- cloth and clothing froth 
- . b countries and it is only 
■ . - lor persistent demands 
trade, that the Govem- 
' y for the present sus- 
icences to . import doth- 
.. from Taiwan and 

■ Jrca." He hones it is- not 
m of “ too .little and too 

• -d that this first recoRni- 
' v the problem will be fol 


The chairman. Mr. K. Stockton, 
states that to dale a satisfactory 
financial position has been main- 
tained. - - . 

As before there is. np interim 
dividend. Last year's single pav. 
men( wav 0.6 7p net from a profit 
of £4726S. 

Haffycyr 

ra» wi 

. x - -■ • i 

1 «.n *UI 'T.P C T.'.S2 
zun "C4IZ2 
rir.cuo .- ■ j 


A total payment of 3.9p net 
per share is foreshadowed for 
the jear to March 31. 1976; this 
is equivalent to 6p gross, repre- 
senting an increase of 36.1 per 
certL over 1975. 


w. MALLINSON & 
DHNNY MOTT 

Subject to contract. Williatn 


of Roberts ir rioo.s not already 
own. Lust month's bid values 
Roberts at £i.sm. — the formal 
offer doomiL-nt has been 
dispatched by Lnnrho. 

ASSOC D. LEISURE 
EXPANSION 


Thomas Barlow (Holdings) has 


Owen Owen, the department 
store group, har bought eight 
c»nrcs and two sir all tr shops from 
Maple .Macowards for about £2m. acquired 1 6m. shares in Wadharn 
The department stores are in Stringer through the market, 
southern England, and Owen said bringing its holding up to 22.7 
yesterday thoy would Ct in well P® r rent. 

with the geographical location of Bartow has held Wadham 
Owen’s existing outlets. The Stringer shares as an investment 
eight stores are of medium size since July 


and Belt (Evc-ham, Kidder- for 63.12ra. Ordinary (96 per cent, 
minster, Hereford i. The two of those subject to the offer) 
smaller shops arc Tablemans of from 7,163 holders (79 per cent.). 

for 1.44m. 51 per cent Preference 
(93 per cent.) and for 2.32m. 
6) per cent. Preference (U3 per 
•cent.). 

Notices for the compulsory 
acquisition of any outstanding 
Ordinary and Preference shares 
will be sent on or soon after 
December 12 next. 


Evesham and Uxbridge. 

Thos. Barlow 
has 22.7% of 
Wadham 


Progress by 
Orme 

Developments 


Addressing the annual meeting 
of Orme Developments, the chair- 
man. Air. P. Whitfield, said the 


- ~. ... . . . . _ . . 1974, when receiving 

Hallinson and Denny Mott has Associated Leisure is to aeeuire ? nd Wl11 . adtSed „ , ° 9 wen s five lhPm 35 an acquisition considora- 
agreed to purchase the remaining subject to shareholders'- approval.’ *® r5?0 , and ,en sma *^ er deparunent tjon, and this policy will continue. 

..... 25 per cent, of the capital of the 30 percent, minority interest s . ti , There Is-no intention of ereat- 

Mr. N. A. Hickman, a director. Veneers, not at present in RAmark Coin Equipment for „ Tlie “ P. ar! ®L, »■?“ ing farther links between the two company'was continuing to trade 

iiil yesterday that Central Manu- b y. nc t limited. M. and D. M.- £299^00 cash and 450,000 Ordinary Macowarfls attempt to reduce its companies, it is stated- - satisfactorily and there were now 

facluring and Trading was curr *ntiy owmy 96 per ceni. of the shares of tip. Holmark hires horrnv.-ings following ; a pre-tax 666 houses under contract and a 

unhappy about the circumstances r 9Ui(y of net. amusement machines largely for of J' ear “ further 199 units held on deposit. 

The consideration is £119.019 to use in public houses and clubs in 1. 19^a. No^figures were MERCANTILE CREDIT an . i°crease in sales of 


shares per £54,B2i cash. 


t Chare?. - 


Grovebell 

profit. 


SHARE 

Baudanga 


STAKES 


surrounding its £10m. bid for 
LCP. Mr. fliclunnn pointed out 
that in the past C.UT has Followed 
a policy of avoiding contentious 
bids, and is therefore unhappy 
ii*3j„"»ai,i:5j*bnui the acrimony surrounding 

its offer for LCP. Baudanga Holdings has ac- 

Mr. Hickman was speaking ffulred a further 25.000 central 
following the release of the Prnvincc Ceylon Tea Holdings 
letter to shareholders of LCP by Ordinary and its total interest is 
its chairman, Mr. D. Al. Kbcad, W3.DU0 shares, 
strongly urging them to reject Blntcr Walker Securities and its 
the bidl subsidiaries, investments trusts, 

Afr. Rhead says (hat for the cic-. ar^ now iaferevfed in 3.6Sm. 
deal to be a success terras would Ordinary hares 'of Estates House 
have to reflect fair values for the Investment Trust (18.46 per 
two companies and there would rent.). This is not a disclosure 
need to be "an atmosphere of under the Companies Act. 
mutual understanding between 

the two Boards." He adds that a di ere daocdtc 

both -of- these conditions are LHAKLta KUotKlh 


be satisfied by 172,150 Ordinary the north west of England* AL has available last night for the turn 


* As a rifsnlt of progress, in 
motor and. caravan reading .and 
property " business. , Grotehcll 
Group, whose listing* was sus- 
pended at its own request in 
Juiv. made a pre-tax profit'- of 
£1.945 in the half .'yea r to May 
31. -1975* compared ,wth: ., 

£17.568 loss : in the: . comparable i absent. 

penod of the. previous F»r. ^ | 'Add he .goes *i.jo suggest that Mo&rSi 


The Board of Charles ~ Roberts, 


Tor the fuH year 1974 CTa the | 
edtnnany Incurred a Joss of; 
There have been no 


y /similar action to limit in71 

-.from other low wage Ordinary dividends fmre >»iL 
rrom oxner nv wa„e fcalf turnover. up from 

half earnings per 25p fOSSm. to £0.7»m. There is no, 
■e shown -to be up from tax charge (aanje). 

— Since the appointments to . the 

Board al the KC.M on August 12 
the directors have instituted, a 
detailed review of all activities 
and work cii this review is iu 
progress. 

Negotiations ■ to acquire two 
companies referred to in the 
letters to shareholders prior to 
the recent EGM are continuing. 

Meanwhile, in accordance -with 
normal Stock Exchange practice 
93.413 the listing will remain suspended 
pending the outcome of the 
^ negotiations. 


once after 
announcement 


airs 
of terms 


Ifl'p. The net interim divi- 
ding kept at 0.5025P, 
. r jk £12.635 net. Due to the 
nt" results the directors 
pay at least the same 
_ )M75p) as last year. - 

Half rear 
HR? 1974 

f - r 

jwi 5 r.issasii 

S5T.1M 1 .112. 055 
3 , 531 . 3 M 3 . 501.131 
289055 mUB 
100.120 
87 .im 
SR 3 
9 S .431 


in 


W -ta* . 
a cmdnd 


. , 1 1 ; 


. I 


PITMAN NAME 
CHANGED 

The name of Sir Isaac Pitmarf 
-and Sons has now been changed 
to Pitmen Ltd. The name of Sir 
irn round from a pre-tax Isaac Pitman will not disappear 
Of £42,022 to a loss, of ' as it vfll be used by the company 
f U reported by Kenkast which will continue the activities, 
first half of 1875. - of the training division. , 


nkast loss 
dway 
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August 20, 1975, we understood 
lhtrt there was agreement on both 
sides not to proceed further." 

MITCHELL corrs 
E. AFRICAN SALE 

MltchcU Cotts Group has sold 
51 per rent, of one of its Bast 
African subsidiaries. Colts Hold- 
ing (East Africa), tot local 
interests for a consideration pay- 
able in sterling In London. 

This Kenyan subsidiary is pri- 
marily in shipping, warehousing, 
produce. -and other trading and 
owns, and manages, small plants 
for the manufacture of roofing 
tiles and the production of phar- 
maceuticals and soft drinks, etc. 

The deal Is another step .in the 
group's declared policy of seeking 
local participation in the various 
enterprises overseas and, while 


EukteS flop, a sham 

cash offer fat the 81.2 per cent. 


on 


Companies House no 
longer makes searches 
in response to postal 
requests; but we will 
gladly do so, in confi- 
dence, on your behalf. 

Write or telephone 
EXTEL STATISTICAL * 
SERVICES LTD. 

37-45 Paul Street 
London EC2A 4PB 

Tel: . 

01-253 3400 



investment needs 


Hill Samod life Fortune Convertible Bonds can provide 
yod^ with a flexible investment to take advantage of^ varying 
market conditions. 

The Bonds can be finked irutiaHy to the Hill Samuel 
;< 'K/kn ^gerl , P r i^ K^y nr Money Funds or to any of five Hill 
■; SaonidUnitThists. ' _ 

At any tiihe in the future, you have the optical to switch 
’ • into another of the funds or unit trusts. 

Butfltixfl^lyaloncisnotencm^fbritismvesfcrnfint 
Strength which will, in the long run, largely dstenriine the 
- ' k- benrfits which you iviU receive. 1 ' . 

v - Hill Samuel LJ^mi^stmenirnarizgancnt can, we haieve, 
beoqjected to provide that extra edge in tenra of performance, 

• aswdl as theextradcmenfcofficctarity that comes from being 

- paitolaverypowerfidHrtanddsro^. 

For full details jnst complete the coupon bc3<w 
®****^): Hill Samuel life Assurance Limited, NlATowc^ ^ 


M- Croydon CR9 2DR.Trfcphone 01-686 4355 

■ J Please may I have details of Fortune ConvertibleBonds. 

(StoekjqqHUtepkue) 

B 
I 


Address 


*a wHHw— iww* 


■Jj ,'f^iie and address of insurance broker (if yea haw one); 

1 

I 


« ■ Mniiirtkfcff yva hr sanhringHiB Sno^d Uto p *®55j K ^ er D 
. TMi affwrit ml open to mi£ntM of RoiutSe ef Inland. 




l lortime Convertible Bonds j 

;■*. (Frn.i/tojca) _ 


held 70 per 
since 1070. 


cent, of the equity 


122 units since his annual state- 

over and the stores concerned Barclays Bank announces that, ment was circulated. 
an fj a j va uation ot - m is * n respect of its offers for the : There had been a further 
carried out next montn to deter- Ordinary -capital not already reduction in short term borrow- 
WlTnM mine the precire purchase price, owned. aU the 54 per rent. ings. 

JvAlKJv VV ILLfAM jON The department stores involved Cumulative Preference, and all Additional building plots bad 
Unilever now holds 51.4 per are Maddox (Shrewsbury), Woods the 6J per cent. Cumulative Prefer- been acquired at satisfactory 
cent. .of the Ordinary shares of (Colwyn Bay). Stringers (Stour- ence shares of Mercantile Credit, price levels and further land 
Natan Williamson and its offer has bridge), Reynolds (Newport), share transfers have been regis- acquisitions were under negotia- 
become unconditional. Wades (Brighton) and Hamilton tered in respect of acceptances tion, Mr. Whitfield reported. 



A practical way pf investing 
in this important sector. 


Basic commodities arc essential to most; ’ 
produciion processes and of fond amenta! 
importance in economic expansion. For 
this reason many investment advisers 
■maintain that part of every portfolio should 
be invested in companies engaged in 


The recent background 

Until recently, the co mm odity share sector has" 
been overshadowed by the -'effects of the re- 
cession in world industrial activity, over the - 
last J Smooths. During this time most industries 
have been running down stocks cf raw 
materials, resulting in tuwer demand and sharp 
flails in the prices of many home commud ■ ties. 

Now, however, commodity prices appear 
to be sLabiiifiing at around current levels. 

The outlook for 
commodity shares 

We believe that the shares or commodity- 
producing companies now offer an attractive 
investment opportunity. „ 

Expansionary economic policies are 
being introduced m the U.S.A.. Japan and 
Europe which -■jfiim ild establish the basis for 
industrial recovery. Indeed it would seem that a 
recovery may already be under way in the U.S.A. 

Tina revival in industrial activity will 
produce a corresponding; increase in demand 
for raw materials bb industries rebuild their 
inventories to .support increased production. 
This can reasonably be expected to push 
commodity prices higher in due course. More- 

new sources*ol^pp3y’ will haveto be brought 
into production. And since, at present price 
levels, producing new supplies would in many 
cases be uneconomic, commodity prices will 
have to rise high enough to support the 
necessary increase in production. 

Even at current levels of output, a 
higher level of prices will reflect favourably on 
the earnings' of companies producing com- 
modities. with production rising, the enact on 
earnings should be still greater, despite the 



producing and marketing commodities. 

On account of its international 
nature, such investment has shown itself to 
he a hedge against currency uncertainties 
and has the additional advantage of 
providing a reasonable level of income. 


100 companies producing .id nwuhring bams 
commodities and is also widely diversified, in 


Sector distribution as at 25th September ISIS. 


additional taxes and export duties which some 
countries have in trod need. 

Ebori 
Share Unit 

Investment in the commodity share sector 
requires considerable expertise and continuous 
monitoring by professional managanj f since 
share prices can be volatile and supervision is 
needed on a day-to-day. basis. Because of this, 
direct investment poses particular problems for 
the private investor. 

Ehor Commodity Share Unnftusfi represents a 
practical and efficient way of making an 
investment in commodities inn single transac- 
tion. The fund is invested in the shares of over 


Truat record 

Since Che trust was farmed in 1965 to tire 
8th October 1975, the offer price of units haa 
. risen by 132.0%. Over the same period tha 
T frui wcia) Actuari es All-Share Index haa 

risen by 61.6%: The fund is currently valued at 
around £23.80 million. 

The offer price of Commodity Share units 
on 6th October 1975 was 58.0pxd eac h , giving a 
current estimated gross Btartmg yield of £6.4a% 
per annum. 

Repa ember the price of units and tbs 
income from (hem may go down as well as up. 

You should regard your investment as a 
long-term one. 

This . is particularly important with, an 
investment in commodity shares, where prices 
can be especially volatile and liable to more 
rapid fluctuations Hy»n w )uifiM in general. 

Howto invest 

To make an investment, please complete and 
return the coupon below, together with your 
cheque. You will be allocated units to the full 
value of your remittance, calculated to. two 
decimal places -at the offer price ruling on 
receipt of your application. 

If you are in any doubt over whether 
such an investment is a p pr o pr i ate to your 
particular needs, we suggest you consult your 


■•Ah'MOwJLl!! .UFTHE SAVE £ PROSPFJtGftULT' 



Application flor a hump-aum purchase of 

COMMODITY SHARE UNITS 

Ebor Securities limited, 4 Great St. Helens, lamdoaECSP SEP- Tds 01 - 851 009 B, 


Professional advisers should con t act 
Save & Prosper Services, Tel. 01-831 76QL Thia 
is the company set up exclusively to assist 
professional advisers by providing information, 
and guidance on the use of Save & Prosper 
Group products, 

GENERAL INFORMATION 
Treat alia Tha aim is to oro*i*s a portfolio oral 
- companies eaceced throasbout the world, in the 
tion and markMtnffoT 

Units are easy to ~ 


Vail*, 


■ normally b« 
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Menace* rttwe-e the nfiht to tssz-»md. 

five of coflwnfleiew, at not lne than the Md price calcu- 

lated on the day yonr instructions iaro Marti, in 
necotdance with a fcnxnula nnnpvrd by tho Dep 
of^ Trade. They may also bo aoH back tnrongb W 
load not who i» entitled tochaxitecstnBiiusoa.3 . _ 

is noninUy mule within seven day* of our nctirimr 

enUjoriaed byths Sacwtwrf 
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thelVtifitee IinwtnMnts Aa ISfii . The Tnrjteq fa theBsak 

of Scotland who bold tha title* to the traat’a Inmonente 

MWiefl choree not exrmiins 5%. end o reumUnc adjrat. 
mont not mrerdinc the lower of or 1 JBp. Out of titte, 

coennteston of li% (plus VAT where applicable! win bo 
Maid to bonks, stockbrokers. wUeknw, accountants and 
broken on ondicalicma hewriBy 


I 

- 
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_Data 


) 1 Knncnf inmmetnhe 


In mMttyi ahalf-yeeriy dmrga, oat of w h ich Mmrtg t fl ' t* 
md Tnanaa*! fan are met. adwimledflcOBl the 
truK's smuts. Thia charge is cnnnttly 18.75p per £100 
on which 8% VAT is payable making a total ded neti o n of 
MJ®pD«r*i£w. 

Xnrome Diatribnthma of net Incmao an* auda oa 
lsth April and 15th October each year. They can be 
re.lnveaiodmfUTt^tnilKifyoaw^Cciinrsx!teuirita 
ar a rwj^ ntly g-d lto a tomMt. w him wuL gob 

Managers Ehor Sacuritiw limited {e. member eff the 
i«gM» oT Urdt mat Managen), 4 Cheat StHdaou, 
London KC3P.3EP.Te! : 0 l-fifll 009S. 

— Saenrtdaa iAmktod u a member ot the Sera A 



Share Unit Trust 















Uncertain conditions: off 0.63 


BY OUR WALL STREET CORRESPONDENT 


NEW- YORK. Oct 10- : 


UNCERTAIN CONDITIONS pre- 
vailed on Wall Street to-day and 
the Stock Market finished little 
changed on balance. 

The Dow Jones Industrial 
Average shed 0-63 to 823.91. re- 
ducing its gain on the week to 
30.70, while the NYSE All Com- 
mon Index, at $40.67, was off 5 
cents on the day but up $1.18 on 
the week. Rises led falls by 674- 
to-637, while the volume decreased 
2.89m. shares to 14J8Sm. 

Investors pulled to the sidelines 
preceding an expected slow day 
on Monday, Columbus Day, when 
Stocks Markets are open, but 
some Institutions will be dosed. 

The market was also caught be- 


tween opposing forces of economic 
malaise -in New York and falling 
short-term interest rates. 

Some short term rates fell 
sharply on a' -continuing decline 
rn the money supply and relaxing 
Federal Reserve monetary policy. 

New York State' - Governor, 
Hugh Carey, told a' Senate Com- 
mit tee default oh debt by New 
York City would "be a national 
economic calamity and • acknow- 
ledged that the State would also 
become bankrupt. .However, Gov- 
ernment apposition continued for 
help for the city. . 

.'Later in the session, .the State 
of Illinois controller said “cash 
reserves were- gone and the, State 


can’t pay its bills." 

ISM were up $i at $206 on third 
quarter net of $3.32 ($3.23) per 
share. 

SL Joe Minerals lost $1| to $35}. 

Archer Daniels Midland gained 
$} to $37 on a three- fcr-two stock 
split. 

. Chrysler - sagged $i to $9{— ^t 
p lans to lay off 6,600 workers and 
dose two plants the week of 
October 27 because of a high in- 
ventory of unsold “big" cars. 

General Motors were off $i at 
$53{ and Ford $} at $38. 

Bandog fell $2| to $25 on “flat 7 
earning s for the third quarter. 

Amax dropped S3 to M5}. 

The American SE Market Value 


Index was down -0.19 to 84.13, re- 
ducing Its rise on the week to 
0.92. 

Nolex, the most active issue, 
dropped $1} to 


OTHER MARKETS 


Canada again mixed 

Canadian Stock Markets 
remained mixed in light trading 
yesterday. 

The Gold Share. Index moved 


up 7.51- to 302.33, Papers gained 
LID to 10&28 and Utilities put on 
0.97 to 121,80.. but Industrials shed 
0.64 to 177.07, Base Metals eased 
0.25 to 7479. Western Oils reacted 
2.50 to 19246 and Banks lost L41 
to 263.93.- ■■ 

Among Golds, Dome Mines 
added $1} at $404 and Camflo 
rose $| to $10fc 

D?lex were up S3 to $71 on a 
single 40,000 share block. 

Kaiser Resources put on $i to 
$11} on higher earnings. 

Bell Canada added S3 at $41} — 
it remains optimistic on 197a 
earnings. 

PARIS— Quietly cautious. 

Banks, Portfolios and Foods 
steady. Engineerings, Electricals 
and Metals firm. Constructions, 
Stores and Chemicals quiet, while 
Oils mostly declined. 

Foreign shares generally fell, 
except steady Coppers and mixed 
Oils. 

AMSTERDAM — Mostly very 
steady, but Dutch Internationals 
edged lower. 

Local issues quietly mixed. 
Shippings firpL 

State Loans firm. 

BRUSSELS— Mixed to lower in 
quiet trading. 

Foreign stocks "firmer. U.S. 
issues mixed. Gold Mines little 
changed. 

COPENHAGEN — Higher in fair 
dealings. 

- VIENNA — Well maintained. 
Banks narrowly mixed. 

, OSLO— Banks and Industrials 
steady. Shippings weaker. 

GERMANY — Generally firm. 
Heavy demand for Motors pushed 
Daimler up D3Ii30, BMW DM3 
and VW DM2.20. 

Stores and Engineerings strong, 
most other . sectors made small 
gains. 

MILAN— ^Easier over a- broad 
front. ■ 

Bonds quietly mixed. 

JOHANNESBURG— Closed yes- 
terday— Krueer Day. 

HONG KONG— Slightly firmer 
in more active trading. 

TOKYO — Closed yesterday— 

Sport s Pa y. 

AUSTRALIA— Uraniums rose 
sharply on Deputy Premier Frank 
Crean's Press statement that he 
favoured relaxation of the long- 
standing ban on new uranium ex- 
port contracts. 

Pancontmental moved up 50 
cents to 3A5.70. 

Magnum firmed one cent to 22 
cents on 180,000 shares. 
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HONG KONG INDEX 9 


Oct 10 j Out 9 f Hie* 


1976 ; I 

High 89-92! 174.12 B81JB1 ! 87-97 

|4(4|. i&f&j ilirfl | (24(6) 

tow 86.18 146-47 652-04 72-02 

1 3/ii C&h i27l > l ml) 

All-time i 279.88 1051.701 IB5J2 

Bigp — (7/2/eaj ;ai7i7?3kao/4/65 
I 13.22 1 41J72 ; 1Q.&8 

Low — 

t Enchidlnu Bonds. 


FRIDAY'S ACTIVE STOCKS 


an . 39 3oe.ee 341.97 

I9J& 


IND. DIVIDEND YIELD px. 


Oct. 4 1974 


A max 

Polaroid 

Phillips Petrolm. — 
General Motors _. 

Fed. .Nat Mort 

Westlnghaow? Elec. 
Pub. 5erv. Elec. ... 

Ryder Systems 

Trxaco — 

Amer. Home Prod. 


Change 

Stocks dosing on 
traded price day 
295,000 45J -3' 

21I.SM m +! 

207380 Mi -U 

180,200 S3* -* 

177,380 145 +11 

16*900- 12 -4 . 

16X900 18* 4-1 

155.100 ' 41 -4 

132,680 259 +4 

130.480 33 -i 


SINGAPORE INDEX § 

Oct. 10 ; Oct a I Ulgb EH 


219.78 220.08 886.69 193.26 

! <IW) (8/1) 


EUROPE 


I < PrttV- 

(Oct 10 1 low 


N.Y. SE ALL COMMON INDEX 

uecember_31, 1965=50. . 

1870 Uct.lO Oct 9 Oct 8 Oct 7 Oct 6 

High Low — 

3l.24,57Jk> 46.67 46.72 . 46JE0 ■ 45J2 46 M 

»,-7li (2/1 1' ! 


TORONTO 


Balg’m to! SSJS I ST7M 
Denu'kiMi 0345 1 83.48 


INDUSTRIAL INDEX 

Oct. 10 Oct 9 1075 High 1975 LOW 

17TJI7 177.71 19450 05 /7) 130.41 (2/11 


France <rf), 66.6 


RISES AND FALLS 

Issues n-aded Up Down Unchanged ; 

. 1,750 674 637 469 j 

* jOct-IO Ocu 7~9 Oct. & Oct 7 Oct 6 


MONTREAL 


G«m , y-<ril 69831 6092 
Holland! 'll 88.8 88.4 


INDUSTRIAL INDEX 

Oct 19 Oct 9 1975 High 1975 LOW 

185^4 183.89 203.01 1 13/7) 158.35 12/1) 


Italy <91 77.62 78.47 


SuwHn>l» ZO . 62 

•• Lett 18 ! 14 


2& I 13 : 25 
9 11 1 9 


COMBINED INDEX 

Oct 10 Oct 9 1973 High 1975 Low 

180.13 180.30 196.49 <12/7) 158. Hi till 


Spain ito j 82.15 88S7 j 
Sweden (A) j 40032 40088 ! 


SwiU’rl’di 236.6 236.4 


AMERICAN SE MARKET VALUE 
INDEX 

Simms base 100 Aug. 3U 1973. 

1975 Oct! 10 Oct 9 OctTBOatT 7-Oct 6 

High Ln! ; — . — 

tf-flO 64.20,85.13 ,84.62 84.07 63.71 63.48 
(16 i 7"(2/lij I 

Volume ; I 

I 1.415 1.748 1.69B 1.35B 1,480 


WHcag ad base dates (in ban values 

JOHANNESBURG HFRAVffi?, 

1975 1961 <e) OommentuDk December IBM. 

Oct 9 Oct 8 High Low (f) Amsterdam Industrial 1978. (gV Milan 
HfaBtrMs _ 1989 136.0 2JM 18X2 2 tim. (b) Madrid && 3UW7*. (kl 
«6/7) (33/11 Stockholm Indnsmal t/1/58. (mi Swtu 

ioM 219.7 2UL3 379.1 30X3 Bank Gorp, 81/12/58, la) Unavailable. 

(3-1) (16/9) 4>nang Sen* Bank n/T/64. (Stmts 
(1938=100.) Source: Hand Daily Mall. Thnea IBM ( e i Oowd . * Adjusted 


F.T. CROSSWORD PUZZLE No. 2,903 


,-A prize of £3 will be gicen to each of Ike senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand corner of 
tiie envelope, and addressed to the Financial Times. 10, Cannon 
Street. London, EC4P 4BY. Winners and solution will be given 
next Saturday. 



BY DOMINIC WIGAN 


Address 


Derringo again 



THE INMATES of Clive formance of the season came In GERW AN Y ' * ? UJV ^ L 

Brittain’s Newmarket Stable are France, where she finished a oct 10 [ I ! XWv - Yl *-. 

nearly all running into fine form three lengths runner-up to , um. ; I * , « ° ct - 



AUSTRAUA 


BRUSSELS 


Price . +or Dir. Aid, 
Lire Lara + 


Aimt $. 


Mark Anthony’s trainer his 28th Thirty-five .minutes before the j Bayw.'”!"'^"!^ laia— o.i j 17 7.u | j£no 


Acnnr AiiauaJU..^. 

60 9.0 ^leiaJUcnilidj ton Cent sUr 
150 3.4 Mlwrt Mala. Trdp. ItkIukKI 

70 6.0 Vmpoi ta^jJorarkMi ... 

150 7JJ Xmpol Petroleum ^ j... 

200 l.e. X'Me..Jirnd*al» — 

200 3 9 Aawe. Volf) Piper 81 


Price +< 
ft*. - 


(#40.6i— 7.6 100 Blue Mcaal l^ 1 — 

751 1—4 . 100 1.4 BouRainrille Covvcr^: 

238. 5j — 3.5 40 16.6 Braken Hill Piepriera/y — 
n inn- RcniKivi ,io n UH. ttantb- 


8.000—1 140 — «■*•«*«*■ — — — • 

* i — .J 22.010-240 560 1.6 4 


ASCOT 


152.5—1.5 8 0.3 icaJoemeuti — □ 22.0 10 -340 S60 l.S r*T“* 

U8‘ +0.5 f 18 7 1 a 16 !— 4 40 7.6 w»d Fiobla An*t — 

bO.3+0.3 10 10.0 Itsidder 1- 360 ►— 4.75 60 1.7 OwJtmWar 

taw + a-0 1 ■ S in r^Cenwele 1 0.330*— 190 400 4.B Uon*inc Riotmw..^. 

1 42. S + 1.6 I 80 8.2 lUrelll Breoie—i -485 i— 5 I — — Coetaln Aoacmlia fi&d 


2.00 — Glastonbury 
2 JO — Shebeen 
3.60— Blackbird 
3^5-r-Derringo*** 

4.10— Pink Palace* 
4-40 — Major Role 

5.10 — Noble Bay 


5.7 Mediobanca 66^301—52011,10]: 1.8{'K«!f?K itaM ^ **«— -J 

5.8 Mondadori Prir- 1.350-55 1120 f 6.9 i* 5 T ■”*' — ! 


L8 Uuctadisoa J ' 431.5—12 3d i 7.3 Rider StnttU Gold 34 (31) 


-ACROSS 

•1 Greenwood given less than 

* justice (3, 4) 

“5 Joint venture is a bit of a 
’ fiddle (5, 2) 

■3 Enigma for a model (51 

10 Aim tp live on charity but 
. and no acceptor (2, 7) 

11 Players together trouble^ by 
carthorse (9) 

12 Levy charged by birdman (Sl- 
id Doctor behind conscription 

< 5) . ‘ - 
15 Lout hangs about during 

attack (9) 

IS Pays attention to conduct 
/: before female editor (5. 4) 

19 Administered .medicine at 
' parties given by Edward (5) 
21 Tedium of being involved in 
. a sudden nuisance (5) 

23 Youth has time for lettuce, 
cucumber etc. (5, 4) 

US Touching performance by- one 
y. on the fiddle (9) . 

26 Ironic maybe to have bumped 
'* into a student (5) 

27 Telling the truth about plant 

• (T> ", t 

28 Hide factory where, old coins 
^ were made? (71 

DOWN 

jy One of strings pulled by earthr 
bound descendant (7) 

2 Knowing rent is a joke (9) 

£ Strange as ever that is '(5) 

' 4 Graceful enough to inflame a 
’ few (9) 

,-5 Poisonous creature takes care 
of female supporteir (5) 


.. SOLUTION AND WINNERS ’ 
OF PUZZLE No. 2,897 •. . 
r Following are the winners of 
Test Saturday’s prize puzzle: -■ 


6 Sound factory worker about 
becoming chief assistant 
(5, 4) . 

7 In chaise with another vet 
about tn turn out (5) 

S Cohmring a glutton intended 
to be heard <7) 

14 Irritation natural in Ministry 
of Transport examiner (9) 

16 Is apset by pleasure at 
motorist's shiner (4, 5} 

17 Light cloak (3, 6) 

18 When the grousing begihs for 
a proportion (7) 

20 Spy laiduff on parade (7) 

22 Pole at-home willing to pro- 
vide fabric (5) 

23 Quiet one went to New York 
. with' polish (5) 

24 Fiend for having protest 
march on first of November 
(51 .- • - 

SOLUTION TO PUZZLE 
. No. 232 - • 


winner of the campaign in Cornwallis, Western Jewel’s B»yerHyj» — soaA+o.5 lg a.o HutWi uj.RwO lapaoo i.c - 

l«Ijys Coraw^Iis Stakes (355) partner, Pat Eddery, stems sure !2g. 5 cL. If 11 gBK~ll'!S E™ “ i 9 

at ^? c0t - , . _ toTiave a good nde on- that tough Uwu. Gmnmi 80 +1.7 — .— Cucunni I 4 .I 6 O l— IB 300 7.3 AttiC FamOulea. Inverts 

This strong colt by Derrmg-Do Crooner colt. Blackbird, in the uwmier 3Z0.5 +&.3 is 2.3 nsimine .-38—2 50 1.0 a.n.i.^. — 

out of Telouet, a half-sister to hi g hl y competitive Boris Stakes }**«»• +0-5 « -4J — — 1,76a -62 126 7.1 — 

to* tep class two-year-old of iSI :Seven Bairows SXESKiZmI iai ^ 5o 3.1 ^ toS ll JSSSSm SfeT 

1967, Star and Garter, put up representative, - a short head Uraadxun- ; i:3fi.4—o.i 18 s.a piosxiez 238.51— 3.5 40 ib. 6 n«>kMi hui t*ropriw«dy — 

his best- performance to date winner' from the year older i*yck*rt><x zmat ios ,+s 10 *.a 140 , 100—550500 112.7 bh. awib ■ ■ ■■■■ 

when hanging on gamely to foil 'King's Bonus, to whom he was T Dtotw f^ D ^ — 18 5 l+i- 5 !, 1 ? I,*® lF( ^ — ■ — 0.362 + 12 - - g - 

conceding, a. stone, at Netting- iua)Ii.s *“ ^'3 T.s criH.shj- ZZ .'IZl..:..! 

« ■ — ham.in mid-summer, is taken to Unecbak l^e - + 0.5 ib 71 0 i6 1—4 40 7.6 ,u«k>. Gbw pma* Aa*t — 

gain the ’most important success ,H9- 3 + 2-5 . M? u*w«te- Jbo ^4.ts eu 1.7 

of his career at the exoense of b -1 lDMW >- * 1 -* l*Cenw»io 1 o. 3 30 1 — 190400 4.H Uoo*req matnu..-. 

* error “f. career at toe expense ui K««t«dt 442 .S+ 1 .& 80 a.2 sureiu Broo(e__i -485 1— 5 I — — Coamia AntnUia ffl&d — 

AavAri . the Northern challenger. Loch- Unuthoi 268 . [+1 20 3.7 MedtotwcB 66 ^m1— 52011 , mm 1.8 .Oaaiwitaww (Sl»— — 

AAA r.lactnnhnr* n'ager. ' ' KJoecknenDil iOt 1U6.1 6 5.5 llondadori Priv— 1.350—55 120 f 6.9 — 

Kvpn if he cannot land the Wwk-Kamboii-. i74^+03 6 L8 nSm3ta» 1 451.5-12 3d 7 3 HWerSnltto&okl M (ai)_ 

- 2^0— Shebeen • Even if ne cannot tana tne M Djm 1TO .»+o.2 jo 7.2 / 1 : 000-10 - - uwa* — 

' 3.00— Blackbird Cornwallis for Mr..Tikkoq with Kundoncwdii Bt 30 s' is ,2.9 uuvetn Priv 858 k -11 70 8.1 ft*T- £&cj_. — ... 

005 nsninro*** Brave Panther, Ben Hambury Unde. — : — _. ai 6 Ai+i .5 . 16 a .8 pu«m & 0 1292—13 -’mb 7.4 d«»- ftopeny Treat 

r?» seems .likely -to saddle a winner ^^nbowajiHXl i.8eo|._ m >l* rtreiii dpA_.__ 74*. ^-5 ■ so 6.7 : 

A10— PlnK Palace his. orinaoal owner in ^"haam. 54 -0.5 4 a.7 has 87,5oa-99oeou 0.9 gumnta* — 

4.40— Maior Role l° r -„“T K?uT Pai nn w»^r - tvE» M-AJJ.—i:- 178 1+1 12 5.4 Kh«wcaatiw.._.Jj .62J5-4.76 — - “«*«., — ... 

4jw-^najor Koie Nuclear Pulse, among the ji’eamiumDMlOo 272 +as 14 sj uunraiM*. s. 320+5 — — ^.cu. Aii*aaJa,_ 

5J.0— Noble Bay runners- for York's Ley bum iieptiira'iMhait-. aaa la 2.7 8 , 100—100 200 *, 3.g jwduuB- 

Stakes <3^0 > This handsome Hock*** 547 +6 is 1 6 tfjuuc 1 . 305 - 6 * ifloj i.> m^cwr, 

YORK hMmmfnr Neckennum 984 +0.8 6 5.0 SrU. Visa*. __ 1.467 -23 72 4.9 Jvmim lndurirl»__ H 

xuuk Nijinsky juvenile has been going pwuw*,, om 100 . 120 . 1—1 7 . s.a s^Gen. imeiobj .180 <— 6JB -I- Joa«> ofarid) 

• i OA—Anmn Ra . particularly weU in recent home- ubeui wWaioea. 1*8 + 0.7 ifr 6.3 wmHM nun* n Rtpior*iion — 

work and defeat for him will — 400 Usjt 20 2.4 SWITZERLAND® — „ 

24H) — Wesleyan come as a shock to many- dudmekw -.*83 !.ia* -3J ■ - oetio abw* 

3.00— Lady Rowley - On the jumping front &e '.f® + °‘ 6 1 la In ; t — 

3.30 — Nuclear Poise*’* most interesting sport to-day is 53-“fi- i=L IS- S* aso ... 12 6.7 tSSSS^S^ H ■ 

4JM) — Bamba at Ayr, where Red Rum's many l ^ : — — 

supporters will expect to See the PARIS • ; SEAto”«r. Laes -10 aa tl — 

AYR Grand National hero concede . “ ; jfK; + oritur, rid. Do. Da p*rt„. sao 15 22 2.5 

, , „ upwards of 21 lbs to his rivals Oct. 10 rn. - T. *», t Da i*a a«,_ 855 22 4.a 

2.15— I^dd^s Weil - in the Joan Mack ay Chase .(2.45)-' K™^oSiT- a, 4 M - 1 *T - -° - 


— Atom . 5.690 +11. _ 

— ' 8>aque tie Brux.. 2.030 - 

LO? UekMn 'B* 1.855 +5 - 

W1 Brux. Lem ben — 14tQ9 — 2( 

— O.MJL Oemmt 1.830 -2C. 

— Cockanli 900 r— St 


'>.618.8.8^ :..[2,0O6 +2?” 


* -*'3 

r 4 , -■'*■1 


8 JM [ Klertrabel lo.OSJ. 


TOA2 tsJ-Jl Fabrlqiu- Nm Jl.580 +5- 

tAO? -- OJL lnno-Bm—j 1.705 +6. 


IJfl— Arnun Ra 

2.00— Mr. Bigmoro 
2J0 — Wesleyan 

3.00— Lady Rowley 
3.30 — Nuclear Pulse** 
440 — Bamba 


LowenbnuDMIOg 1.860|._ | 5U | -l.d. ftrajll 6pd — 74a .1—5 1 SO 6.7 ..\ 

Lultbania 54 -0.5 4 a.7 KA5S — 67,500-990 600 0.9 Dwnovley. 

:: 178 1+1 12 3.4 KtmwceaeL*— .62-26—4.76 — - - 

31'esnunu DM ICO 278 +a5 14 SJI Uunnancm— t.320+5 — — '.CX Aii*aaJa._ 

UepUne'1 wbalt 228 12 2.7 a-OJ 8,100—100 200'; 3.9 |^C. fldWw**- 

Muacii. Hockven 547 |+6 ! 18 16 d .X- K -T 1.306 —6* 160-J 15 lmwJ3opper. 

Neckenmnii 99.8 + 0.8 ( 6 3.0 Snia VlaooM — _ 1.467 —23 72 4.9 JenoinM. Indmfria. 

IViuuj Dil 10CL 120. I — 1 1 7. 5.8 ¥oe.Geo. Immobw ,180 I— 6J5| —I— Joaeo iXtavldl 


74 a . 1—5 ■ 50 6^7 OolSn 

87,500 -990 600 0.9 Dwnovle®. — 


™ou "uuum. ito +u.f cwrrTEM lunit 

Sebartag^.^. 400 1+2JM 20 2.4 SWITZERLAND® 

■Ja83' B |^L‘?J .18* - 3 J ' Oct.10 -for mr. IftaL 

rfavMen- 86 1+0.61 14 8.2 a * 

Veiela 4 Weft Bk 326 !_> — 18 8.8 ^ 7Z~ ~TZ 


X&mK fe a i toatH Mu.— , 

M IM. Boldine* ! 

Myer Kigponuin 
Aiew*'^. 

Nlctaoiaa laterinricmal — , 
Monk Broken HUI...—_. 

UMliridyH-:- 

1 011 Semih.— — ; 


Price | + Or[ Di T. 
Pre. — ft* ; 


1B 1 ** Alnrelnlau— 890 ^2 j 6.7 ^oj^aroken; ' HUI ™— 

. 1,370 +80 10 3.S 

5iew. VSPmz'ZS =S S 5:1 MSBzs? 

ft,: t Da Da Refc_. BBS 22 4.0 ~ 

— — Unsdlt Tulare — 9,580 16 d.O 

ltl.b 4n ft«ner lOeocR. ~ . 465 -10 - - r!2w«M. ' W 


DJLlnna-Bm — 1.705 +6. ■ 
“2« ttleee Bu Bocb._. 3.820 -1C r 

!3'?2 3.550. +8C ,. 

tl'lO * r '^' J?**™ 000 1.605 +3C- . 

fast, JTSi Krwlltouik 6.750 +BC 

tiffi lkw«e Beljte.. 6.020 +7C • 

IM; Petrofina ,4.670 -2C. 

J’-f* +°-M PboiuGecnen.... l.XOO +14 - 

J46J Pieos PrenkL — 5,90U -If 

IStS *io.amienie . — 2,650 - 

J2.16 +JJ.8S g<*. Oen. 8«nqu« 2.730 -5 t ■ 

dofla» 2.880 ■ — M-- 

JS-li 2.300 +aa ■ 

~2‘2i aUx 2.510 -20 

tl 80 +J. 0 I U.CJtt in 

+0 70 1J410 ’+2- 

I, 22 i’-yi VrelieMantajnia.3350 -1ft .• 

fl-78 +EJSS . . • 

ti.so +a.o 2 ‘ . • . 

rf.66 +0.01 COPENHAGEN 

tonj — _ „ . « • 

tO.aa Oes. 10 J 0X19 T® 

II . 30 +fljw Kjoa<r ~ ’ 

tl -08 - 0.02 Bonmnawr x W_ 461 s ' 

In is ^alfndnuwbnL 181 if +1* . 

PrwlnBb.nk 18 1S 4 + 1 “. 

♦ins ^7 S«ABl«icCd._. 284S*r-Us ■ . 

to ’42 Lun gtawrijonkaa — 176 +U* ."■ 

tl 45 ^ f r -%BWbr- 300i# ; 

toieo +ioi 1833, +5, 

Pkpirisbrik For„ lulls +1 

(OBI -Tot Sortie™ Bid- 1793| - 

+265 iSf * ««»**- ' 5434ia • 

^ OMefabrlk. 186 “ , 

JE Pnvetbwik- 1901* +11* 


_ upwards of 21 lbs to his rivals Oct. 10 Pp®. — Q 5®5 --*• — ^“2 :: ~ m tolsS *Sm 

2.15— Paddy’s Well - in tlie Joan Mackay Chase (£45).' . . ttt ~tz. 8 ’1^ —ioT — ' — 0 3Loci * 1 HohUnsK.- — _. t2.75 +aas Sjjjvkwixifen, 

2.45— Meridian n He may .well prove up to his JjJflJSiilZ 364 iai 6^ O'wuc^rJe&H 1,045 (+5 u>i.e — r- Jf-®* -°- a } 

3 J5— Meteorologist task, but a better proposition, to uegbia iian +on iij» -a.a UoffmanlAiiocae] 87^aof-7so noa 1.2 w«i nVaj nTTso +i!m 

W rt»* “Shtly weighted gEj-^Jg JJ ™ S H ^ JOHANNES* 

— r—r — 7 - Menaian Ji, a comfortaoie chBrgeor* Reunt* i7Bj|+i.7 is bji nmie 2^75 + 30-n7«J K .7 AMSTERDAM - 

Vinner at Carlisle on his. only Citroen * 46;s.-o.i y— - Da &»_ L460 +io n 76.k 5.3 ■■ 

T»___ n.-tha*’! Ia+A thmet in Previous OUting this term. ft. Pwroleo 127 —2 15JB 18.3 SwuWa (F260)— 1 . 5,860 ,i — ... 26 1.7 ' 8noe + or ] DlvJlfia. October 9 

Brave Panthers late thrust m.**- - ° T Lie Benceire. sn -a 12 B.a Sfurer auxm — 750 11 7.3 Oct .10 Fto. - * 1 * » 

the Lichfield Nursery over Half an hour after the Joan c.o.it 297 . 4 - 1.5 23j d.i Soointc-Pirom- 154 14 9.1 — — - Anglo American 


lee J ; : 

ISda +1U- . 
3I31gf+l • 
238 I 


tl-84 +CJI3 

+L12 I+4J2 JOHANNESBURG 


todav's five furlo ngs course and Mackay Chase,' it may weU pay OreditCfnnFrtK»| iso +3 |io.6{Bja swiwir rFJBOi— 387 
See on September 25. : backers d row in with the Irish ig -» 7j J« 

Although he will not find it ^sy cballengen Meteorologist.^e to.7 , ... , ^ .... 

to confirm that form with Ben Culzean Handicap ( 3 . 15 ). - -This , ut B7n— ».i 7.5 j.i Zurich irn> 9^00 I— so I 4o|g.i a^ikV iPi^cq 3Z.7J+G.7 30 11.7 Hamong — af 

Hambury's runner-up on 7 lbs Brian Lusk trained six-year^old, u«a.o«idoit&ifl. .153 +1 B3s roitro s : Amroawikm^i 70 . 8 + 0.3 20 a.7 lm w*. 

worse terms, I believe that the mount of the leading Irish irwrej- mri- 0.8 4| a.a *^2lZ± * ; aontii' i! 11 S,“T ■»- H ' 

Derringo. who has more scope jockey, Frank Berry, need only • -10| ^ oao + op Br^taam-PLio ltAg,— 0.4 52 4 jj f^xiMersTast' u 

for improvement than Brave reproduce the form 1 which en- Mubin* Bo«— - aa.iwo.i — - ■*" ‘ * * Bauem-itetwciiB. 6 &jzl+aa aar 7.1 sl H elena s« 

Panther, can again prove the abled him to win convincingly ui^eiia lmo-i m a.a aniuGiua — ;J 238 1+11 • ib 5.4 tip +? 34 10 ^ -?ii 

m f ,er ? l ^erlck Mrty in awseMOn *- ™ 7 ^_ 7 “J £ a~=j= Jg' h“ H ?'= SSffiJKS, ‘ei “ ^ So gSA,— IS ' 


— ... 26 1.7 ' 
11 7.3 

14 9.1 - 


8.6 7.7 Abold (PL20).— . 

io lb ajwo irtao).-— . 

20 a . 6 Algem Bok(PLuX} 
30 1.8 AMAd HTCPLIO) 
40 2.1 A.UKV (ru;'9.„. 

&mrQrBank(Fl^(D 

. Van BtgteteFIM 

TvStvet 


87 A — ail 7 A j.I Zorich 1m>..,^...^|9 JOO 

153 +1 6 3^ TOKYO I 

78.71—0.8 4.6 a.8 lv * v v * 


^ — - *4t 

92.7—1 18 3.9 Boffetofooteln 

32.8 — (L3 20 UL 2 Chiner Consolidated 2.6 . 

316, +OJ 2 a 6 n Sf 1 * DrWoataln r«- 


|T«W *U OJI —i "tl 

13-8+0.5 10 10.1 Elsbarg 
52.7, +0.7 50 11.7 Hamouj 


CHAiiGvi 


, 3753g3F533aana 

□anaesan aan aaan 
gscsngasE 

a m a s s g □ 

na as 

yTi Q 3 H D _ 

nasa acTgggaaggg 
h rs 3 a s ?] g 
gfiEsraraan. 

n s s □ .0 a s o 
Haanaan saasanc 
n s a B- a s 23 g 


Mr. :G- K. Grigg; Two Tt^es, 
reek End. Fish bourne,’ Chich- 
itefr.Sussex, P019 3JS. 


- Mr. J. Lcrisan. Crossekeys, 
.Barnet Lane, Elsuee, Herts. 


D. J. V/hitUe, Grays, Red- 
IjTicb, Salisbury, Y/iltSj SP5. 
2MF. • . • " 


acaa behe. wmxm 

g q m ra a a ra 
rdaasBHQCi sasaag 
sn ra H-ia a ra a 
aaansEara qh nanci 
s g IS S B"0 EI E! 

naanfarasEaQ 
b n m aju w a a 
S@SE aQSSSfci 
H- EJ- 0 S B Q ra 0 

aaaciSQ- aBarasutss 
a a a. ra zi m h 

aaQH0@ . Qni5E3Hsaa 
a b o s a q h 
raaaamraaa 


Western Jewel, whose best per- to oblige with only 10 stones.- 


haim * GaL Predndos . Sw — 
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Conference *75 at Blackpool 



cure 


STIN LONG AND JOHN HUNT" " • 

A3UETT THATCHER meat of spending far beyond had one thing in common. Each ' “ As long as -I have health and-.of their economic performance, 
wildly enthusiastic the .taxpayers* means. But -she met the challenge of his time. strength, they never will be. But ' they were, not as prospermia as 

ition for her first stressed ’that it would take time what is -the challenge of our whatever -could I say about the West nor were they as free, 

speech . as Tory lor A Conservative ndmintstratioa time? I believe there are two — Britain that is half as damaging W^baa loo-much socialism, not 

“to reduce public spending "shn to overcome the country’s eoo- as what this Labour Government too -little. The Labour Govera- 

* made' a rousing rebuild profits and 'incentives. =-. nonuc and financial problems has done to our country ?" -meat should emulate the Social 
; Labour Lef t-wing, . gj, e beean by recalling the first f? 1 .. t0 re S ain our confidence in Turning to Labour’s record In Democrats in West Germany and 
ee •. enterprise and Conservative conference ^he^ had Bnt3j n and oulfcelves." ' office, Mrs. Thatcher maintained stop relentlessly nationalising 

lottve, and. pledged attended In 1946. She had had Mrs. Thatcher referred to last lt was the Lahour Govern- oae industry after another. 

..... . . - . ^ L J J — 1 We were witnessing a. delib- 

erate attack on our values. Under 
the shelter of the education 
system,, people were ruthlessly 
atrac^tins the minds of the 
young. There had been blatant 
called) contract: was a fraud, for intimidation designed to under- 
which the people of this country mine die fundamental beliefs of 
had had to pay a very high price, every student. 

“During my lifetime! all the “Some of them, for example. \ ^ *5? Labour. Government . 
leaders of the Conservative party suggested that I criticised Britain rha TCm + Recovery 

have served as Prime Ministec." when I was overseas. They are “ De ?Si y T nt Wgber than it ■ 

^ The party representatives erewd- wrong. It wasn't Britain I -was -*** been ‘ Thm, , sa ? ds t s ^°L5i« best “ d b , ri * htest 

rjw tog the hall applauded entbusi- criticising. It was socialismT'And men and women are losing of our people were emigrating 

she astieallv.as &rs. Thatcher added:- I will .go on criticising socialism ‘^i r every day. There are but. she emphasised, they were 


r — o-- acienoea m im one nau mm J-uaicner reierrea to rasi — ■ , , ~ ~ — “ 

rvative Goyecnmerit no thought then of joining the week’s Labour Party conference meBt l 013 * had caused prices to 
. the wounds of. a lofty and distinguished people and suggested that it bad given rise at a Tecord rate of 26 per 
sitting up on the platform. But rise to the “usual scenes of cent, a year. The country had 
our party, is the party of equality ' ,nrHi °i 
of opportunity, as you can see,” 


>n. 

led • Mr. Wilson’3 
for. = ' out ' present 
ight, inflation, .un- 
lagging product! v- 
d high taxation, and 
mently that Labour 
tral party of govern- 


she^said amid cheers. 

Challenge 


cordial, .brotherly , strife'." • ' Tlse' 
comrades had called one another 
far from- comradely names, and 
occasionally, when they remem- 
bered,' had called the Tories 
-names; too. 


been told that the social contract 
would* solve everything. But now 
everyone could see that the so- 


lockery of free elec- 
that Labour was the 
ament which 
i- would accept. 


The parjy representatives crowd- wrong. It wasn't Britain f was 
iog the -hall, applauded entbusi- criticisi 

astically as Mrs. Thatcher added: I will .go on criticising socialism oay- are ouu ^Huasisea. mey were 

• - “.I hope the habit will continue, and opposing socialism because it ^°- dg to be men and women, wrong th do so, and were giving 

ng the. need to curb /** Our leaders have been differ- is bad for Britain— and Britain. -many °* them youngsters, up too soon. She appealed to 

xpenditure, Mrs. ent men with different qualities and socialism are not the *»*»>■ 

xused; the Govern- and different' styles. But tiiey all thing. 


i injection of confidence 


PRAWSTORME-. 

rride and confidence — Mrs. Margaret 
sr restored them to the- Conservative 
■anks with, a simple reassertion of 
rineiples. 

a speech whose theme harmonised 
e mood of the conference, she. fully 
■ her leadership. v 
t least, she was applauded for a 
dmous reference to Mr. Edward 
-but one- that also pot him firmly 
historical place. 

esenled with a turquoise feather 
she flicked some imagfnaiy cobwebs 
le platform. And die proceeded to . 
s skilfully on the party; clearing- the 
iesof.ifs electoral defeats, emphatic- 
posing its basic beliefs,' and laying 
vision for the future. 

■s. Thatcher -had virtually nothing to 
oat policy; .or about anything else 
ight obtrude on her essentially uni- . 
impose. 

x economic challenge, she identified 
he moral and political challenge of 
on. “What we face to-day is not- a 
jf capitalism, hot of socialism," she 
h!. : . . ■ ■ - ' 

ie Labour Party was like a pnb run- 
ut of mild. “ If someone doesnt do 
ling soon, all that’s left will beblfter. 

II that’s bitter will be left" 
rs. Thatcher promised no instant .ms 
. "To get from where we are tb 
we want fobe, will take time," die 
uietly. ~ 

it isn’t It time we spoke op for oar 
f life? * she asked, and went on to 1 
with effect • .V . 

aerting pride. ln the eoantry’s-tot- • 


ditions ■ of '■> resilience and Inventiveness, 
Mrs. Thatcher Inspired the party -to. the. 
offenstve.against “ those who gnaw away act 
onr national self-respect.” 

She called on those who would emigrate 
in despair-' to '.stay on and fi ght, on those 
’in the trade anions to oast the extremists 
of the L dftr 

. “If are are to be told that a Conserva- 
tive-Government could not govern -because 
certain extreme leaders would not let it, 
then general elections are a mockery. We 
haver -arrived . at the one-party state and 
Parti amentary democracy, in this country 
will have perished." 

.- . A'tiirning-point was near, said -Mrs. 
Thatcher. The country could go dofrn to ~ 
Marxism or stop and. with a decisive ad 
of wiif, return to a free society and a free 
economy; ' . 

. Preedpm of enterprise, . though . not 
laissez faire; freedom for the individual, 
.bat under. the rale of law. 

* "Wfc Conservatives do not accept that . 
because some people have no choice, no 
oaeshoulAhare it," she declared. 

“The splrit of envy can destroy, it- can 
. never build. Everyone most he allowed to 
develop his abilities in the way he chooses. 

. . : " We are all unequal ... we believe . 
that everyone has the right to be unequal, . 
but to hs , every human being is equally - 
•important?'; ' 

Hands above her bead, Mrs. Thatcher 
received -'the. sustained cheers of the con- ' 

- f erence that had heard what it had come 
to hear.. For once- the five-minute ovation 
needed no' artificial stimulus. . . 


. . appealed __ 

straight out of school, who will them “ Stay here — stay and help 
be jobless. Oils -winter because us- .defeat ^socialism.” ' 

Socialist Ministers spent' last Mrs. 'Thatcher praised the 
year- attacking us, instead of inventiveness of the British 
attacking inflation. people ^and the export perfonn- 

' “ It Is this Labour Government ance of our companies. We 
that has brought the level ot exported - more - of what we 
production, below that - of the produced:' - than either West 
three-day Week In 1974. We have Germany, France, Japan or the 
really got a three-day week now, United States and well over 90 
only it takes five days to do It pet cent' ’■ of our exports came 
-It :is the. Labour Government from private enterprise. It w&s 
that .has brought u9 record peace- a triumph for the private sector. 
! time taxation. They have the She .went on to praise the 
■ usual Socialist disease — they run virtues of the free economy not 
. out- of other people's money." only because it . guaranteed 

liberty, -but because it was the 
Prfisnernnq - best way- of creating prosperity. 

ra»ireruu» We must got private enterprise 

• The Labour Government had back on the road to recovery, not 
pushed publir spending to record only to. give people more money 
levels. . This had' been done u by to spend as they choose, but to 
borrowing and borrowing and help the aged, the sick and the 
' borrowing. Never in the field 
of human credit has so much . .Th® way _ to r/ recovery is 
been owed. But serious as the through.. prbfi . ts< . sbe „ 
economic challenge is the applaadmg delegates. Good 
political and moral challenge is ?to &\ s tcnlay leading to high 
just as grave, perhaps. more so." myMtjnent, well paid joba and 
Mrs. Thatcher was strongly 3 standard of living 

-critical of the Upaorse of Left- * r J*“ “ 

' wing influence in the Labour investment, a dying industry 
jParty and blamed Mr. Wilson pared .to yesterday s world and 
for failing to contain it She said SnurTmprtimmt -had 

'not' 1 !^ chfj“a^ P^cd U a b ° di S ^o"H”^ 

decinoos were taken elsewhere. revere 

deS^d: ■■ f SeS , ?”,d«att?at ^ §Sog 
seem anxious not to overcome promised, and again there were 
our economic difficulties, but to enthusiastic cheers, 
exploit them, to destroy the free 
enterprise society and ■' put a 
Marxist system in its: place.” 

- These voices were a sizeable 
chorus in the Parliamentary 

Labour Party and were aided — — - , — -- — r , — 

and abetted by growing numbers ing up try the roots, but of slowly 
in ■ constituency Labour panties, training a plant to 'grow in * 

. Comparing the performance of .different' direction. It would 
Communist countries and. those take time for Britain to recover, 
with a capitalist system, Mrs. It would take time to reduce 
Thatcher said that although Com- public spending, rebuild profits 
munlsts were always boasting and incentives, to benefit from 


Hypocrisy 


She quoted Maynard Keynes's 
dictum that economic' policy 
should not be a matter of tear- 


the investments which must be 
made. ' 

Conservatives hated unemploy- 
ment, and it was ironic that the 
party should he accused of want- 
ing unemployment to solve our 
economic problems. “ The record 
of Mr. Wilson and his colleagues 
oh this . is unparalleled, in the 
history, of -political hypocrisy. 
We are now seeing the full- con* 
sequences of nearly 20 months of 
Labour Government , . , they 
have been a disaster for Britain.” 

Mrs. Thatcher received a good 
response when she returned to 
the theme of equality which she- 
.had developed 'on her American 
tour; 

“ We are all unequal. No one, 
thank heaven?, is tike anyone 
else how.ever much the Socialists 
may' pretend otherwise. ' We 
beHeve that everyone has -the 
right- to "be unequal but to us 
every human being is equally 
important.” • • 

Workers were the essential 
foundation of our society, but 
others, with special gifts,, should 
also have their chance. Without' 
the adventurers who struck out 
hi new directions there could 
be no advance. - - 

The spirit of envy can destroy 
— it can never build. Everyone 
must be allowed to -develop the 
abilities he knows be has within 
him— or she knoWs she has 
within herein the- way -they 
choose.” 

Mockery > 

She- accused the Socialists of 
denying choice' and excellence 
in education and health. What 
returned to power the Conserva- 
tives would reverse Mrs. Castle’s 
“ stupid and spiteful ” attack on 
hospital pay beds. 

Turning to . the trade unions 
she said that Mr. Wilson . was ; 
trying to convince the country’ 
that the Labour Party -was the 
natural party of Government 
because it was the only one 
which the trade unions would 
accept. .. - : '~ 

“ But . If we .are to be , told 
that a Conservative Government 
could not govern because certain, 
extreme leaders would not let us. 
then General Elections are a 
mockery, we have arrived at the 
one party state, and Parliamen- 
tary democracy in this country 
wm have perished.” 

Winding up, she told the con- 
ierence that we were coming to 
another - turning point in the 
history of the nation. We could 
continue going down as we had 
been going or, with a decisive act 
of will, we could say u enough.” 

She urged, .delegates t0 make 
that act of will and resolve to 
heal the wounds of a divided 
nation. “ Let that act of healing 
be the prelude to a lasting 
victory," 6he said. 



Two moments captured during Mrs. Thatcher’s rallying 
speech to conference. Photographs by Trevor Humphries. .. 



MODITIES/Reyiew of the week 

n:oa up despite demand cuts 


<R COMMODITIES STAFF 

NDQN cocoa futures 
esterday shrugged off 
ting U-S. and U.K third 
insumptioh figures. VS. 

’ were 3.7 per cent, down 
ante period last year 
iarket predictions rang- 
unebanged to a 5 per 
while UJL consump- 
27.9 per cent down' 
generally-predicted fall 
si cent. The figures 
bad a bearish effect on 
th each wiping about £6 
as values. But in both, 
the market quickly 
1 and the March position 
£5.75 up on the day at 
i tonne— £6 above last 
closing level, 
display of underlying- 
>ss ‘ 1 was generally' 
;d to the tight nearby 
situation and shipment 
in producing, countries, 
ie dealers stressed the 
* improvement in the U.S.. 
ition trend. 

l sugar prices .. rose 
on Monday because -of 
oout the Ukrainian, beet 
The Ukraine is. Russia’s 
agar .growing area and 
:d indications that :the 
rop there would be' well 
arget were seen ag augur- 
ity for sugar prospects, 
fted the March postt* 0 * 
1.25 a too but in tile 
■ of further news-.prices 
back steadily apd March 



for 2d weeks, : although the actual 
fall in stocks was somewhat less 
'than expected. Prices were also 
held tip by the further weaken- 
ing in' the v$lue of sterlin& 'and 
it . is -expected that - buying 
.interest — especially from specu- 
lator^— Will return at the lower 
levels. • • 

.. . A rise In the European pro- 
‘ ducer price of rine, from £360 
: to £390 a tonne, was announced 
by Cominco of Canada, and- sub- 
sequently followed' by .mine 
producers in Canada . and 
Australia. .However, on -the 
_• London Metal Exchange zinc 
market there was uncertainty as 
• ; to whether European smelters in 
. ' _. , _ a , ‘ * ^‘particular would join in- the 

su g &r {2 ncie d the week £1.6 lowef ^ increase prices. As a 

at Tn? 63 fI;vL r jirt tn risalt; cash zinc closed last night 
Th* SSifro 3 tonne, only £6.5 up 

Sfr 5,r F th?' SSJf<«r-'-«W.week Despite the LITE 

So^°toi Oa was^?0 ^SS S|;Sun?d bSShaS 

especially . in view of the ea £ ,e ^' tonne 

;gg* of “ ound ^ S 

- Copper prices lost 1 ground 6n'-.*^fl toatthe cost of ore con- 
the London Metal Exchange yes-, ^ntrates to smelters will rase in 
terday following forecasts- of a,-— ia wttn the price of zint 
substantial rise in warehouse-. ■ The logical sequence would 
stocks -to be announced bn Mon-'.he.for the LME tine price to be 


MARKET REPORTS 

BASE METALS 

COPPER— Times easier In <mle( tndlas 
on Of Loud do Meul Exchange. The 
main advene- factor was the expedaflon 
ihai Monday's wareboou stock tern 
woold shav a diarp increase, alter hav- 
ing prevloaslr fallen -for the lint cane in 
» w eeks. Turnover: U SOO unoes. 


P-™- J+ « 
CnoOdal —t 


j S j £ j £ 

cS 8 ^ 1 ! 67»:80 -4 25, 580.-S 
jxnoaths~|60 l.o -2^,-4. 75. S02-.3 
aealetn’nt, a80 
Dathods*., 

LBSO S«5.3-e | 

a month*..' t8& A 
SciUeartit- t66 
C-S. ami.. — 


4.7S 


-4.51 E66-7 1—6.6 

-5 | 588 -Q .5 {-ajB 

r .-.i • 6 * 43,7 
Amalgamated Metal Corpora dan ra- 
poned that-in die morning cash wlrebm 
were notradetf. Three months traded at 
ism, 02, eijs, ox ox!, 03, ea.s, n, ns. 
Cathodes: cash. 1366, three months, to- 
. rrsdrd. ' Kerb: Winbars. ihm months 
! 1662. 03. 633. Of. 03.5. 03. Cathodes, un- 
uadsd. . Afternoon: Wlrebars, cash, un- 
traded. three months 1603, 63.6. 03. 
Cathodes: nn traded- Kerb: wlrebars. 
cash 1380. ni. mM-Oct. 1S60. three 
months ifiOLS. 03, BL5, 02. BL5. Cathodes, 
on traded. 

TIN — Moved aarrowrty, three m on ths 
(Standard metal trading op to £3.1M in 
the torber dealings before easing back. 

1 Some baying of cash trn at S3.U0 waa 
! thooAhi to have been on behalf of the 
Baffer stock. Turnover. 910 tomes. 


wheat cargo from the U.S. North Pacific 
to the Philippines paid 51150 f.l.o. for 
Oct-Nov. Grain cargoes were also 
covered from the U-S. Gull to South 
Janan at 5936 f.io. for Oct- Nov. and 
.from the same loading area to Sooth 
Korea at 5X2.50 f.l.o. for Oct- Grain was 
also fixed from port . Alegro and Rio 
Grande do! Sol to Coasunza at 32S f.Lo. 
for Oct. Chartering Included scrap from 
Providence to Bilbao at S11X5 fXo^ for 
Oa. • 

SILVER 

Silver was fixed Lip aa ounce higher 
for spot delivery in the London bnlthm 
market yesterday, at 3U.0p. Ui. cent 

- equivalents of the fixing levels were: 

Spot 433,4c f 429.6c). three- tnon A 443 4c 
t43S.Sc). stx-month 433.4c (448.6c). and 
12-momh 478.9c unit). The metal began 
St 210-ZUp (43S4-433C), and dosed at 
21D-2UP <4835-4850. Turnover was 

- moderate. • 


SILVER 1 
PW 1 
trey tm- 

Bolliou 

fixing, 

prices 

+ 

L.U.B. 

eloM 

+ « 

if 

Slip 
217.7p 
. JS4.7 p 

239.3p 

H.l 

n.i 
+ 1.1 
...6*- 

>1.1 

810. Bp 
817.4Sp 

327.25p 

+*.16 
+ 1-9 

+2-25 


Business: Nov. 63 6543.45. Jan. 65.9565.69. 
March 67.80-57.56 May 89 JO- 66. 90. Sept. 
65.D044.90. 

HGCAi— Location ex-farm spot prices: 
Soft mllllns wheat— Lancashire £S5.00. 
Kent £84.65. Pond, barton— Lancashire 
£60.25. Kent £60.40. 

The U-K. monetary coefficient for the 
week beginning October 12 will Increase 
to l.UT. 

EEC DAILY IMPORT LEVIES: The 
following EEC levies and premiums are 
effective for October II In units of account 
per tonne- (In order current levy pins 
Nov.. Dec. and Jan p re miu m s, with pre- 
vious in brackets. > Ciibimb wheat— 
13.99. nil, nil. nil <13-96. nil, nil. nil). 
Durum wheat— 19.29. L22, 1JC, nil 18.73. 
nil. rtf], nil). Rye— 17.26. 4.07. 4.07. 4.07 
08.48. nlL nil. »Q». Barley— 3-68. nil. 
nil nil fnfl. nil. niL nil). Oafs— 13.16. 
nil. nU. nil (15-16. nlL nlL nil). Main 
(other tfiaa hybrid tor seadloai—iS.SS, 
nU.nQ.nll (18.62. nlL nil, nil 1. Bnckwkeat 
—All nil (all nil). Millet— 10.34. nil. niL- 
nfl (6.71, Hoi, nil. nil). Crain sore hum 
—12.64. ml. nQ. nil 09.39, nil. nU. nU). 


CALCUTTA— Steatpr. Indian Oct.-Dec 
Rs.450.SD. Dundee Dal see Oct.-Dec. 
Rs. 522.50 value, a bale ol 400 lbs. 

WOOL FUTURfcS 

LONDON —' Tta market was unchanged 
to a made easier, reports Bathe. 

(Pence par kih» 


Auetoallan [Yeetard'j 
Qree»y wool’- doaa 


7*H- o' 

Business 

1L 

Dene 


0»Ww.-~. 
December ... 
March.......... 

May 


July [17J.0-74.Bj 


135.0- 70 -Qj .. 

167.0- 65.Q] — 1.5[ 
168.071.ffl — 0.5] 
lM.8 72.6l— Q.25' 


RUBBER 


EASIER opening on Hie London physical 
market. Utile Interest through oat day. 
dosing doll. Lewie and Feat reported a 
Malaysian god own price of 128 cents a 



wt?r inau a weeic agu. .uul,.. v« uouvruune cat: ywwai 

Earlier in toe week the market- European quotation at -which tbe 
bad been firmer due to thjs Bulk , of metal supplies are 
first decline in 'warehouse stock? marketed. 


KLY PRICE CHANCES 
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prl» ’ 
per ton 
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To. Do. l irt. 
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> Fa tame 


£325335 
. £l^> 
f£l.fi007«5 

£680^6 
£60125 
£8 m&. 
1*68.75 
5142.6 
£170 ' 
£178.25 
£2^48. , 
81.23-1.95^ 
£78*6-81.6 
. 7 , 


Ch’g^ 

- on 
week 


^6-Q 


l— 1L6 
[— 12.0 


Tear 

aso 


£361.6 

£400-410 


1878 


togb i . Low 


I £306 H 

es6oM 


£1.466 J £J.560 . 
'£1,686-7® £1.6007106 £1 JED 


£578£ 

veto 

£1.460 


-ll-Kj ffiULB 


■-£638-26 
£69 5-.S 


— ittvr ww.ii, 

—11.76] £612-8 


1+4.0 


\-7h 

-4.4 


8103-106 WJ.0 

. -fiiip U-ao 

\—iJ& 
£3,1014 j+ifin 
£3447 . r-lfl.5 

OKSr&Ji 
£M14 +0.6 , 
- .£»4J1 1+6.12&) 
S3Be : 


£8L6 

££&66 


t HoJ TeUow) 
(American!*- £89 £ ■■ 
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t 
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So. 2 Hard 

Wined- | 

Ulan— — j - -t 

Mining 1 £37 


MJ6 


HW 


S1G05 

£289.5 

£283.75 

■6L9&SO 

£&-87 

££Oi-m 


£686.76.1 

£648.76 

£612.75 

£634.5 

8186 

.£228^,-. 

kai6J76- 


8263-258 
307 Jp 
2ii3p : 
£3,425 
£5^15 ■ 

£43*^0 
C37SA 
£516,6 ' 

£33W80 


7200 
848.1p 
365 

£3.457 , . 


£S8JJ 

ES3^6 


£fkS5 4i^76 


-r HSW 

-BKlZ 

r V-7.1 


£498.76 

£616.76- 

£48&5 

£606.6 

8148.76- 

£145 

£147.75 


£23*8 -| fil.792 


5L66 

£87.76 

£81,4 


81.714^ 
,£661-695 
t£69Sf . 
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C78J35 
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PE»-1 


Snioec 

Olevw 
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Pepper. 

Black (?) 

Oils 

Ooeooai J»al»ytea*4 
Qronndnot 5% (*>— 
Linseed. CroJ« tad. 


Pa) tn- Malayan 
Soyabean Kurp 


p’ntffi 


Seeds 
C^tta tPb«Dpp4nert| 

Groenitnat Xlg «W 
Unseeda, can. No. If 
IPI 


Other 
Commodities 


r Atari 
■ *«*»-• 
perum 
Anton, 
teated- 


jCh'ffe 

OBI 


*23®- 

&ar 

- .£330 :■ 


+160 

+a 

+80 


£W0-‘ !+6 
£402 - —33 


£807 

i 


+10 


8886* -L0 

ry\-- 

£116* -r-8* 


Xeer 

apt 


1S75 


High 


Low 


£2.IM 1 £2.650 } £2^50 
£SSS ' | £343 * £8ES 

£670' ! £826 I £630 


£178 . 

£466 ! £325 
£620 I £392 
£140 


I 

EAST 

£437 


8630 

I 


IS i£160- 
* 1 



a.m. 

.Official 

+ a*! PJBL . 
— ICnofflcteJ 

-d. 

Coh 

imoaKbfc.- 
a’fmmt — 
.N.Y.Sftt. 

’ £ 
168-.fi. 
176JS..5 
■ 168.6 

£ ~ 8 'J 

-4L26(188.?S-7C.2 

r-a3n i78-i 
liaas* 

e 

+.125 


| 8*45 f.8220 

£239^ 1 £137.5 


Cocoa Shipment i»> £871 
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6&£ 
£610 
£217 J 


1 SSJB6 
I £336 

£844 


Pm 2nd pen 4 £ML75Uff.O {--£7«J 

Oofftoehlpment-iO], ,-.7k5 •] — } | 

Pntaxe 2nd { ' _ ' J . 

posUlon. — j Xt&Jn 6£ 

Cotton outlook r ' '••• ( 

••A** lode* cta./ro-.( 66A >4<L06 
Dee Coconut t»i — j £31o 

JoteUAlfWCgrdd tt» . , — 

HuiiberJCtla. — -—f fflXSp Up5 [ ' £7J5p 1 3 

Sago Pearl 19* £ ^M8 ^ ~~ **” 

Stol 1LA. So.lt«)UTi'WSB* 
flo, SLivJWL*-. .-8800* 

UJ3- tm t*)—— r way* 

Scgar 1?) Irew) ’ *3S)' 
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Tapioca bo. I *•)--+■ “®. 

Tea tonality) Kila. ■• ^•72p. 
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i £516 
‘-S44L5 
47 


£455.75 :£^. ‘ j £392.75 


1-4.0 


48i 

£SO 

£186 

23.00 

£1« 

6S®>- 


r— *-0 H £135 


-£152"iiEl 
.-8L125 -;"8U» . . 
8LH6 ■> 8L106 ; 58t» 
SLOW ;*MM !«4S) 
£365 ’ i £4 80 

£133 


= £123 

. 825 ' 
:sus 
. r -B4p. 

TS^ikflo le^kttrJn^Wo 


mem ctoee. .1 Unqqored,.^. Umpmat bUH. aw) Canmi m weaMi reflmfl 
— * — ^ •- — • Delivered 


... . 0 Ugand a ftntxoia ui «wbm ».oa 

wsa maicsUve Price. v.;.>Madwiarar.*^ h DeJfwwL ; M lmM 
tank Rotterdam ■ a K* rat* ILK » 99 ft oar cetiL smp&nr Uotdd .B0»pes> owe* JiMadmoi 

0 Wil . sSieM goofed fa U<S.'S fivm 19/13/73. ' 
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flipfi Grade £ 

£ 

• £ 

£ 

Ouh. ] 3110-2 

+ 7 

31069 

+4 


+ 4 

' a!46-U 

—4 

o' mem — 1 3112 

+7 

— ■ 

— 

StamiArd, 

3110-2 

+7 

. 3106-9 

+4 

i mouths^! 3160-3 

+4 ' 

31468 

—4 

^’meot —. 3112 

+ 7 

— 


abans»..| ;$96Ol0 
Sew Yurt.. J 

+ 18 

*3To 

+ 1U 


LME— Turnover 112 (1 72) lots of lO.OOt 
02a. Morning: Three months S16.8, 18-9. 
17.5. 17.8, 17.7, 17£. Kertu*. Three months 
217.7. 17.B, 17-9. Afternoon: Cash S10.8: 
three months 217.2, 17.5. 17.4. Kerbs: 
rtuee months 217.2. 17J. 

COCOA 

Afier trading nervously lower In thin 
conditions. late short -covering revealed 
an absence of sellers and prices- surged 
ahead, led by the near months, reports 
cm and Dufibs, • , • V * 


No. 

k-tf A 


COCOA 

restmtiayls 

Clow 


Berio ema 

Done 

NofflCuDtract 
December — 

Battel 

Bay 

July-.-..-— 
tfeplemher- 
December... 
March 

6415-48.0 

608^09.0 

691.0- 93.0 

697.0- 88.0 
68SXL86.0 
583.6-84.6 
877.083 JO 

+7.5 
+6.5 
+5.0 
+7D 
+ 7.0 
+9.5 
+6.0 

625.0 - 47.0 
595.0 899-0 
579.6-90.0 
a74.0-90-0 

573.0- 75.0 
571.D-78.0 

569.0- 70.0 


TesteniayV 

itoee 

Prevlout, 
day's cltwc 

65.85-64.6 > 
MJ9-M.50 
54.0+64 86 
66 70 6a.80 
58 )0 o5 76, 
68.16 08 28 
38 5+ 58 65 
40 8L+D.7B 
41.6ffl41.BU 

33 95-54.20 
04.26-54 80 
06- 16+6^0 
58.lfflflB.26 
u7.Sffla7.&0 
.8.60:8.66 
59 80 63 96 
40.80-s0.89 
A1-6641AJ 


Nov 

Dec — 

Jan. Ux., 

Ap-J un. 

Jy-Sepi 
Uot-Ito 
Jan-Ur. 

Ap-J on. 

Jl r-s-j* 

Sales: !53 (188> lots of is tors. 
Physical dosing prices (buyers' were: 
spot asjsp os-osp); sov. so.isp tse-as?); 
Dec. 31, Op (SI.2D). . 

SOYABEAN MEAL 


BiuUmm 

done 


53.96 

a4.56 

66.20 54£6 
oS.2i>-56£0 
57 53-86.70 
38.80-28.15 
4046-38.35 


Standard, cash EJ.1U, three mouths . 

£3.153, M. 57, 55. 53, 53, $3. High Grade, Sales: 2.722. (LS«3) lots of 18 tonnes. 

rg«a £3,132. three months untraded. Kerb: InternatlMl Cocoa Asreotnent prices: 

Standard, cash £3,110, three mouths £3,155. Daily 54 01 (54.181 UJS. cents per pound; 
High Grade. un traded, Afternoon: Indicator 15-day average 53.70 <53.46 ■: 

Standard, casta £3,1)0. 05. three numbs 22-day average 5L 20 (53.08). 

£3.151. 58, 48. 50. High Grade, mrtraded. r'OFFFF 
Kerb: Standard, three months £3.148, 46. vVX A XjMJ 

High Grade, untraded. Robust as oosied tfilghtly steadied and 

LEAD — See-tawed in very «hin trading continued to move higher. After lunch 
conditions to dose virtually unchanged light trade beyfng took value* even 
on balance. A moderate increase In higher following New York, 
stocks is expected. Turnover. 1,575 



il’esterd'ys 

-j-or 

Buamee* 


] Close 


Done 


ri^eitoMe 

— 1.06 

86.0,86.4 


... jfl8.fi +8.9 , 

+0.2 

&9.0 c.8.7 

February. 

~.]b 8.7 a ,.2 

+ OJI 

B0.4 9QD 

,..«0.9-31,4 

+0.16 

91.3-91.2 


...|ai.B-92.« 

+ 0.16 

92.0 

August ... 

...;82.6S5.4 

+0.06 

BS.S 

Octolnr... 

...|BL4-t4.0 


94.0 


tomtits £177.5. 77. 7X3. . Kerb: Three 
months £177. Aftetnoonr Cash £170. three 
months £177 j, 78. 7L5. Kerb: three 
mnsnhs £178.5. 

ZINC— Last a ramd wfth some hedge- 
seElsg Impinging on a market, lacking 
borers. There was also a tendency for 
buyers to hold- off while . .waiting for 
the European smehers to follow the 
higher price of 1350 which has been 
adopted by North American and Aust- 
ralian producers. A rise in Monday's 
I wot* figure is expected- Turnover: 7400 


COFF BE 

Yerterday's 

Ckto 


Busin eas 
Done 

A per tonne 



November-. 

January 

March 

May 

736X1-36.5 

733.5-33.6 

734.034.5 

737.038.0 

+ 4.0 
+7.6 
+7.0 
+7.0 

7B4.0-57.fi 
/27.ffl55.0 
730.0- 56. 0 
/54J-69 0 

Set« — 

November 

748.047.5 

747JJ-49.0 

+8.» ' — 
+8.0 : — 


Sales: 58 <83> lots of 180 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar) 
noo t£182> a ton . c44. Tor Oct. -Nov. 
shipment. While sugar dally price was 
fixed ai £1C8 t samel. 

Tbe market opened around overnight 
levels and values held steady in a 100- 
polnt range throughout the morning, 
reports C. darnlkow. Some ehort- 
covoing prodoced gains of op to 280 
points later with values by the dose at 
the blgbs of the day. 


manes.' 




ZINC j 

B_m. 

Offioai 

*-1 

or 

Unoffidaij -»T 

Ouh . ■ -- 

£ 

341-^ 

Ai 

34^8 1-5-76 

1 3 months J 

354-i 

— 1 i 

3544. LSJ& 

sTmeat — 

341.5 

HS.b: _ - — 

Pan. Wear 

l ■ 1 

I — 

•SBis-a | - — 


Sales: 658 (L88S) lots of 5 tonnes. 
Latest published ICO indicator prices. 
"U.S. cents a pound, Colombian Mild 
Anbicas 91.75 193.89). Other MIW 

Arab leas 80.89 Tsame). Unwashed Arabl- 
cas Santos Pour BSJO csamei. Robusus 
nr.50 t?4U>. DaOr average £4.83 (85.171. 

ARABICA CONTRACT— (In order buyer, 
saner, business sales): Oa. 91.10-93.30: 
91-30- 1. Dee. BOAO-M.n: gi.OO-OOAO: 14 
Feb. 90.90-91£0; 9L20; 2. April 91.0fflBl.3D: 
9145: L June 9l.0ffl92.59: ml: nil. Ang. 
9145*92 75: nQ; .nlL Oct. BJ4P-92.50: K30- 
8745: 3. Torn} -sales: 20 Jots. 


ougar j 
Prel 

Teoterday’sl 

Pterions 

Business 

Comm 1 

1 Close 

Day'* 

Done 

Con. j 


Close 



£ per too 

Dee... - .1 154.75-54.30, )B8.60-9«.09 
ilamh.-18S.S5 BS.40 I62.60-62-8D 

Slav. 182.7 J-Bi-BaTl B2JW-62. 1 5 

Aim ..... 161-99 51.761 ISO 7i-81.u0 

Oat UBO.oO-ftl.i5 i50.09 60.5U 

Dec-.... 159^0-60.91. .59.5 EO.SOD 
March.. I I56.BO-69.5 t59.00-i9.7ii 


I82.0A64.75 
■60.09 53 s9 
1 BO. Oil -62.75 
IEftfflrSl-50 
159.0*^9^9 
161.00 


October. — ,Ji 81.0 85:ffl ... . 182.9 

December.... 0.5| -185.0 

March .:.— :.:) loS.O WW-0.25: j- 

Sales: 5 (4) lots of 1.509 "kltoa. 
SYDNEY GREASY— tin order buyer, 
seder, buolttessr aalesv: Oct. 2SAM369: 
234.0-5-0: SSTXXfX 243.1-245.5: 344JJ-4B-I; 
67.. March £S» 8; 253 S-S.D;"."^ 1MU 

260.5- 26L0; 259:0-80.5: 54. July 2C^28fflO: 

281.5- 2.5; 33. - Ori 267 £-288.0'. 266.5-87.5; 
13. Dec. 288^-mO; 288.0-68.5; 20.. March 
.270jffl2nff;'ilfi: nlL . Total sates:.. 326. 

MEAT/VEGET ABIES 

SMITH held— N o carcase meat prices 
MEAT. COMMISSION— Average lamock 
prices at ;t«pres«ntaiive markets on 
October 10. UJ£— Cattle £16.15 per Hv« 
'cwl t+OAW: Sheep S3. 80 per pound 
e.d.c.w. t+2£t; Pigs £4.93 per scJ.w. 
( +0.10). England and Wale*— Cattle 
numbers - down 4.4 per cent . overage 
price 05.73 (4-0.45):' Sheep down 5.6 per 
cent., average price' 54.1p '+3.-D; Pigs 
down 2.8 percent., average price £4.93 
t-f 0.10). Scotland— Cai tie up 15 1 per 

cent., average price £16,52 t-t-0.30>; Sheep 
np- 59.5. per cenu. average price Sljp 
i+3.0>: Pigs nil. ■■ 

■CQ VENT -GARDEN- (prices, in sterling) 
— Imported Prwtsce: Oranges — South 
African: -2^5-S;5i. Grapefruit — Cuban: 
3.00: Belur: S.KKS^O: Dtumalcan; - 2.70. 
3.65: Argentine: 3.00: Florida: Roby 
4.50: Jamaican.- sjfflfflSffl Lemon*— Italian; 
A 50-5 JO: Sooth African: 4.4fflp.50; Turkish: 
3.90. Apple*— Preach: per 20 lb Golden 
Delicious 72/84 L4O-L60. per 28- lb Jumble 
£.90. per 28 lb Storking* 1.96. p^r 20 lb 
1.80, per ' SO » Starfcrtuson 1JW.M. 
Granny Smith per case . Uft/'lSO 4.40; 
Hungarian; per 44 lb SurXlngs 4X0. 

EusDsh produce: Lettuce* — per 12. 
round OSfflO.n. Caeambare— per tray 12 
1.40. 14 1.48, 16 1.30. u UO. Potatoes— 
Per 58 . lb vnilte’ 2.40. Eduards 2.50-2.60. 
Cabbage* — per bag, Pritno 0.90- Caulh 
flowers— per 12 230. Mushrooms — p^r 
pound 0.25-0.30. Tmatoes— per 12 B> L8ffl 
L78. Apple*— per pound Bramley*s 9-Offl 
0.16. Derbys 0.07, Worcester Pearmain 
0.05-0.07, Cox's Orange Plppm OJW-0.10. 
Russets 0.05-0.07. Celery— per 12 0.70, 
prepacked 30 1-40-1.70. cab nnts— per 
pound 0.45. Sprouts— per 28 lb 2.20-2.50. 
At 

COPRA— Phmpptoo: Oct. and Nov. 
5220. Dec. 8225 resellers, per tonne cJJ. 
North .European pons. 

. * 

COTTON— Liverpool. Spot and Shipment 
sales amounted to 7M tonnes bringing (he 
total -for the week to 2.388 tonnes— the 
highest figure since early May— against 
1,658 tonnes the preceding week, reports 
F-.W1 TaneraalL. Fresh fnierest was 
displayed In a number ol directions With 
Middle Eastern qualities agate to the 
fore front. 

-'•* '■' ■* 

.GRIMSBY FISH— Supply poor and 
demand wgd.- Prices -per stone at ships 1 
side (unorocewdi— Shelf cod 12.50-12.70. 
Codlings £2iflffliU0. Large haddock £2.40. 
Small hadaJncJf'. £2.I0-£2-20, Large platce 


GRAINS 


MOTTrinc: csA 045. 44-5, 44. 43. 42. 
three months £356, 55. 50- Kert three 
months £354, S. Afternoon: cash £342. 
three months tmtraded. Kerb: three 
months- £354. 

■ Cents per pound. ' t Do prevlpafl 
unofficial close. -1 CU. per Plcifl. 

FREIGHTS 

DRY CARGO— North European grain 
brokers showed Hide Interest and other 
sections of ihe maritet were again afflet- 
Grain * wifringg included cargoes from 
the GL Lakes tn Aatweip-Haaiborg range 
at 6W.J5 fio. compteU^ St Lawrence 
SS.73 .f.in. for end-oct, and from port 
r a p tor to Antwexp-Hambmg- range at 
» fip. for OcL Grain was also, fixed 
ftxsn tha D-S. Golf to Antwerp. Rotterdam 
ec fijpsoezism at 35 fi.0. lor Oa. A 


-THE BALTIC— AB sections ot tbe 
imported Brain, market experienced very 
dun trading cnndltlqns .with traders gene- 
rally reluctant to enter Into new commit- 
ments prior, to the .release of the USDA 
estimates for OA. grain cro ps due late 
in the day- rare* showed Utile change. 

Wheat: u A Dark Northern Spring 
Wo. X H Per cent.' Dec. flOM5 direct 
Tilbury. Oct. ' £1B£3& Nov. £105 45. Dec. 
£107.90 Hdlera. transhipment East Coast. 
EEC Pced Od £68,86. Nov. 37^0, seQets 
East Cnast. -•••-■ 

Malre. Nu. 3 YeBorw Americatn/FTenefi 
OcL £6150. Not. EsfcdS. Dec. £98.04 seffera 
rraoshlpraent east Coast. ' 

Barley: EEC feed Oct: IBS. SO. Nov. 
168.30 sellers Bast Coast- " 

LONDON GRAIN FUTURES MARKET 
(GAETA) — wheat, • steady. ' doth: Nov. 
84 48. Jah fits 'March 68.60. May «.«. 
Seut- W58._ Bosfaess: Nov. ffll.8fflH.15. 
Jan. W.SfflOLBO. "March B8.7fflfi853. May 
.-T0.15-TI] 00. Sept. 8«fflBffl.lo: Barley. 

jttady. - CJase: lfcr: J«l bsss. 

March 67-79, Miy 68.05, SepL £S3S. 


Sales: 1.582 12,0571. lots of SO tonnes. 
Tate and Lyle vx-reflnery price for 
granulated basis white sugar was £301.60 
(same) a long too for home 'trade and 
£243 iE4?) a long ton for export. 

EEC IMPORT LEVIES— The following 
EEC import levies (or White and Raw 
burst, both denatured and non -denatured, 
are effective to-day tn Units of Account 
per 100 Id Ids (previous tn brackets)-. 
While Sugar 6^1 OVU), Raw Sugar 
4J7 14 651. ; 

JUTE, 

Du hd EE-steady. Prices e. md t . vx. 

for OcL-Nov. shipment: BWB UK. BWC 
BSB, BWD £1SX. Tdssb: BTB flDB, BTC. 
nai. BTD £184. Calcutta good* easier.. 
Quotations, e. and L CJC. for October, 
shipment: Ifflm 40- Inch £0.91, 74-eus £SJ2S 
wr 1M yante: Nov. £TA7 and £5.38: De£. 
*7.25 and SSJt. “B" twills £22-04. £22J6 
and 02.32 for the respective shljanem 
periods. Varus gad cteffts very qnteL 
LONDON — Quiet. Bangladesh While 

*• C " grade Oct -Nnv. £195. Bansiadaeb 
White " D " gfadE OCL-Nov. £T8B. A-hnw 

too. ■ 
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US. Markets 


Higher gold 
and silver: 
cocoa firm 

NEW YORK. OCL 16. * 
GOLD AND SILVER dosed higher amid 
fears of s New York City default, while 
platinum and copper continued to decline 
.on steady speculative Uomdation. Both 
cocoa and- sugar advanced. fa>7igDenced 
-by. trade ffnd Commission- house buying, 
white grate futures exhibited a mixed 
trend .prior to the release o( tbe USDA 
crop report, Bache reports 
Cocoa-— Ghana spot anquoted (same). 
Bahia spot BSi same'. Dec. 58£9 ( 57,45). 
March M SO 153.451, Mar 52.75. July 51.68, 
Scot. 50.85. Dec. 50.30 March unquoted. 
Sales: 2.553. 

Coffee— Spot Santos No. 4 unquoted 
(samel. Colombian Mams unquoted 
1 same 1. * C ” Contract: Nov. 80.10-gn.m 
1 80.00 1, Dec. 81 30-8120 (8LQ0). March 
80.45-8048. May St. 10. July SLTO-&.50, 
SepL 82.95-33.20. Sales: 219. 

■ copper— OCL 54 40 (35.60 1. Nov. 54.66 
(65 A0 1, Dec. 53 .10. Jan 55.70 settlements. 
Sales: 1.537 lots. 

Cottsn-rDec. 54.10-3426 ( 54.76-SL0O), 

March 5S2S-55.5D i55.9ffl36.DDI. May £5.66. 
July 5620-3620. OcL 56 23- 56 A0, Dec. 
-36.10:5629, March 5B.18-56-25. Sales: 2,409. 

Gold— Oct. 142 80 1140.80 ',' Nov. 143.10 
(141201. Dec. 143.60, Feb. 145 JO. April 
148.18, June 13026. Aug. 152.60. Oct 13420. 
Dec. 157.00 Feb. 15920 settlements. 
Safes: 1.353. ' 

Greasemal— Spot 135.0 (same). OcL 
150.0-175.6 H50.0 bid 1, ■Dee.' 15B.O-162.0 

<1322-155.81. March 142 hid isamei. May 
142 6 bid. July 142.8-150.9, OcL 139.00 bid, 
Dec. 136.0 bid. March 133.0 bid. 

(Lard— Chicago loose 351 ncun. (35). NY 
prime steam 362 nom. (364 nom.i. 

ttMatee— Dec. 30P-300* (3Mi-3flM<. 

Marcft306f-307 (SOT-SOMi, Kay 30ffl3D9i. 
July 30£i-3DSZ. Sept. 2V72. Dec. 2862. 

} Platinum— Oct. 14020 114320), Jan. 
2A(.]9 (M7JWI. April 14820. July 13220- 
152.50, Oct. 156,70. Jan. 160.5ffll«.79. 
Sales: 646 lots. 

nSflver— Spot 432.56 (4M50>. Oct. 
43320 (430 AO). Nov. 434.60 14X2.10), Dec. 
<37.50. Jan. 441.40, March 449.60, May 
45720, July 465.79 Sept. 473.60, Dee. 
485.40. Jan. 489.40. Total soles: 14.454 
luts. 

•Soyabeans— Nov. 554-552 15651). Jan. 
564-562 (5640, March 5721, May 5781. July 
SS11-5S2, Aug. 581. Sept. 575. Nov. 570. 

taseyubean Meal— Oa. 139.50 (same). 
Dec. m5ffl]3B.W (140.76J. Jan. 3«Jffl 
142.00 March 145.00. 

Soyabean DU— OcL 22.50-22 40 (»AM. 
Dec. 22.05 m.98i. Jan. 21^5. March 21.85- 
21.85. May 21.75. July 21.65. Ang. 21.55- 
21-60, SepL 2L55. 

Sugar— Spot 14.05 03.751. Jan. 13.97 
nom. <13^0 nom.i, March I3A2-I3.87 
• 12.73-13.66 >. May 12.80-13.75. July 13-76- 
13.70, SeDL 13.64. OCL 13.87-1330. March 
13-2M3J3. Sales: 1.932. 

Tin— 296.0ffl334.00 nom. 1 308.75 1. 
••Wheat— Dec. 41ffl41S» 1415-415} >. Martel 
434-433 1429-430), May Offl426L July 426. 
Sept. : 432-433. 

WINNIPEG. OcL 10. ttRye — OcL 287} 
(2S9i. Dec. 292} Md fSMi. May 3931-3031. 
July 301 nom. 

cOats — O cl I55i bid <1564 bMD. Dec. 
153 asked >153 bid) May 157 asked, July 
135 bid. 

'Barter- — O cl 241 ‘ (J42* bid/. Dec. 23Sf 
bid t246t. May 242} asked. July 235 Wd. 

dFlaxsecd — O cl 730 .742 bWi. Nov. 728 
asked 1740). Dec. 716 asked. May 716 
asked. July 700 asked. 

Wheat— SCW RS 13 5 per cent, protein 
content St. Lawrence 56M (5902). 

AH cents per pound ex-warehouse mien 
otherwise stated. ■ Cents per 60-ID bnshte 
ex-warehouse, o'a per troy ounce— Ujffl 
ounce lots, t Chicago loos* 9 s per loo lba 
— Depr. of. Ag. prices previous day. 
Prime steam fp.b. NY bulk tank carg. 
" CeaiE per troy ounce ex-warebouse. 
b New ” B " contract in S's a shor, ton 
for bnlk lots of 190 short tons delivered 
f.q.b. cars Decatur and III mots. $ S's per 
tray ounce for Sfflotmce mats of 99A per 
cenL parity delivered NY. *■ Cents per 
60-lb bushcT tn store, tt Cents per 56-ib 
bushel ex-warabouae. 5,000 bushel lots, 
c Ccnfs her 24-lb bushcL ? Cents per 43-ib 
UnsiM-! ex- warehouse, AffOO bnstael lots. 
d Cents per afflft boshel, ex-Traretoojne 
iJtoMntebel tots. 
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COMPANY NEWS 

Lockwoods Foods 
up over £im. : 


I BRITISH FUNDS-ETC. (750) „ . .. ■ ■ ' am- m ■ ■■ mm 

fKwrA-.This week’s SE dealings 

4pc British Transport Slk. T 872-77 BBIib* ; • ®F'-. 

2i««c fijns? Srt. *1GU|S« 17* 16% • **« Frida/, October 10 ' W \ Wednesday, Octohar fi 4,757 I 


Holloa Group. (5p) 27 
Hollis Bros. EiA. (25 p> 44 
Halt ’PSduste flOpi SO ta - 


Horm. Charm riopi- 76* 6 
■HoiriclnMH titan. <30p> so 


titan. <sopi so o 

• ■ - . . • Horizon -Midlands (5pi 27} 

- . Hottl.Yorfc Opc 30 C7!1 01 . 

Ifa&ft October 6 WT» ™ * « 

Fri^OctoberS §§?} <7, 


4 pc Cons. Ln, Z7ta _ 

1 ^ 7 

_6*i« _ _ 


Thursday, October ? <> 94D | Tuesday, October 7 .... 5J092 | F^; October 3 . -** 05 *! HgS&jffSm §§*> a , 

AS IteES ,? 1 r******* i "* fcte » ■* tta latest tfte ww* tfw star* dm Mtiit jwujntar. Tte tatter w ** «**««•&*• H^gV^dhim izopj zb is 

m .... - 26 <7l UB. BtapCLo. 68 (S/V 

. Tha nonber of dcoitass mariMd I* Mtt section Mlom mo name of the. - cues, unt the tat cwtut Jberata*.- bo nawwdwl U •*"3^ H IS^«s^ 1 ff. hlnefy 12501 455 

soctJon^-Uslt ^ Mh erwnc denoted sbwraara a fnttar paid and sock BM folia prfees-a which badness baa been ifeac. Bargains rtiiiwM; to tte Official . Howard Stoutening (TOpi 17« 

paid. Stock Exchange securities are 4 noted la pounds and frectioin of pounds ■ ■ up a 2 IS p-m- ooftr. bat later transact! us can be MaUMd a m fwiowas Howard Teneiu services QOp 

or In wab am fractions of w *«<*,. - - dart Official Uft Ho hidicatim a a*al»ble.as a wh^»r alrarsai n twesaja Mj-knOidm • 

Thn 7 ^^ a jaa pp ynxbaa br? members -«f tfu puWle. Mw. (Ri) : 


BtaPC ExChnwr Stk.' 1976 BBS. 

I 5kpc Funding Ln. 1978-30 81k® 00*- iod> 
Jkn® 001* Ita SO 1 ! jo _ ^ 


55406 Funding Ln. 1987.91.- 51 ta® tas* paid. Stock Exchange securities are anted a pounds and fractions a f pm- rf y 
cijiJ'u 1003 48 is« SI* g « Jo »wW pane* jujd fractions of new ptac*,. 

6 ^e F Fwldinii Ln. 198S.«7 M BBi»* W ta _ TTw lilt below otvee tin prices at arfricfc bargains dam by member* of 


£757,000, against £503,000. . JT Tr "* W7 Ln * 19 , 4H " * ‘ ““-waon: ***- 

When reporting first half profit I lJ IY/1 ■ 7k«r Treasury Ln. ibbs-ob 7im h h Swansea ouk s&w wim 

up from £4132,000 to £707,000, the A v r5nc Treason- Ln. 2012-^5 S4»»* *** h* w^SSSTlcit?'®' 71* 

dirertors said it was possible the pp» spg Tmsaiv Ln. 2002 - 06 - ssk* <a foFiFTmPS* 0 bonds 

rate of increase in soles could be yrtdlTrl yiM O ■ Trossvry Tn. igs7-go «g>® »mo ^ tamp duty 

maintained .in the second half. FCS l lllTDS btJc 69 ^^ Ln. ib'bo-b 2 bsw « mnoi ' a9, 0 ^ > : 1001,8 

although there were signs that the jj-s s*« «««:■ sk 5»» ^ uvpc »». ®twmj ioum 

exceptionally mild weather was Ln - 1BM ' 86 ** ?gg:?g° i 0 S.%S%, w ® ,K 

having some retarding effect TfirPCHSL ■ ^ Trwsury tn - - 1997 8Z! * '*** B*-' ' 

The dividend is stepped up from . gp< Treaunr lil ib9» bsw a® i- s\t 12 ^ Bdi. fi9ni/7«ft.M 63 -« 4 t 

2 ^l 4 p to 8 . 003 p net per 25p diare ^ UPWARD trend in pre-tax six u t?«suiy Ln. 1392-96 54 ®, s. 1^' o o'/^sl ’i^o 302 

absorbing £173^02. profits— from £375438 to £304.451 9 j» Treasun ,. Lfl _ iaaa saw u® *. n ' 

As to the .current year the Lreported by Ehmb^Combex- ^ ^ ^ ® 1 'l£LL M - ai 

directors state that insufficient iHa rx for the first haH of 1975. re- ^^tTb^j A 9 ” 9 *’ M ® 7:9 6W *' 1 1 ^ ei 

evidence is available to base any 3 ®^ the directors’ earlier fore- Treawry Ln.- 1993 »a««« %v t 2 ?« 3 ws. o» 5 nS 0 sooii»® 

reliance on the abatement of in- c^i that the full sear^s figure will uftS? Truswy Ln .1992 h h l?.* 06 55*-' Jl? fS{76 > 10012 »i« 

' flation and due to the uncertainty a further rise compared with .I* Tmww TMB ^ iv^ b^ ^s^qv^b^S? 
it creates, they are unable to make ^ rec ord £^81m achieved in L 1W ? 85V0 * ' ii$« adt/iWrei^s^tB.-ioi 

p i e i i ? on - despitc 1 reaMn ' ^ !i& i ssss i ft,. i ?ii7 A 1 iia , 3 iSz^yss’ 4 *' ' 

able starL Chairman Lord Westwood says 2 %* v 3* * l * 12pc iirtora* iooiw 

he has always advised that first 2 ^ pC T ls Wan ' stk - fR€8 ;’ 1B, » ' PUBUC RD&, ETC— U-K. 


Exchu^e bava been recorded In The Stock Exchange Ddiy - 1 hi order or aemdra, slid njr 
: Herntm are not obliged to nark bargain*, exupt.ln .spocfaT r 'Price Is reended. -:•••*•• i ; 

t Special races. A Baixatns done with or between aotr members. 41 Bargatni done pcavi oa 
ABaraabs dope /or delayed deUvetr or ■■ no .buying. in-” $a— S 4«« ralbm; .SB-sBatauulai 
Wo-SMoican; sN 2 - 5 Xew ZealaaJ;'|S-5Sln*apqre: SOS-OTntod States; IWI-SWest Indkm. 


birgata In awr om secrefty at any' one 


<7|10V. • 

MurrrpMfe* (2501 4 k® raiW) 


Bamains done nranoas day. - f Bargains done *«*> members <X a recognised Swi* Hmti'ng^SSlned IndsftzSo 
BBtraibm: .jB-sBataunlan; ac-4c mkrn, n r «nr— gHang Kong; U— HamsMcan; SMa^- Hunuei^h <lop.> 5§_(B/i_Q} . . . 


6«pc Treasury Ln. is7B Btr‘i« o wjik ™ — a wm wu ii *v— auanaman; aa s - M u m *- . — 

GJjpc Truswv Ln. 1995-98.48'! Ji k SMalayan; SUo^SMexkan: EGMMw Zealand; 'SS-sSlngaporv; SOS-*Uniied States; JWI-SWest Indian. . •-... . • |J™ 

rW'Traanrr Ln. -1BB5-88 71k® k H Swansea Okoe : 86 k wim . National Westminster 342 40 31 7 S. Bvreer. jemm *w nicmhm iboixn Owes IS. B-» OHWv 

^Iv'Tmnn Ln 2015-^5 S 4 s»® ks® West Brx-nrw kh. Skoc 715 J 4 <3.101 Wihul S&9. TacPI* Si*iM SOt. Bkoc &&> ko J9U101. , we**- Bartcs USiu 41 fEWO. . 7kpdJb. 

7k BC Treason- Ln. 2012-15 WwantosWOCIty ol> 13 ^ 96 k <7,TO> Um«.Ui. 79>, (WW. SpcUmcXn. BorWtart g. and WJ GSrt 181.- S pc sr^ClOJ^ I DC 

■ ifflfwitnBrtiB 'SSarsa,® 1 ®- ■ : « 

■jlc'Vmn Ln. 19M-B2 BW B '«n 0 J “■ ’»»■”» Sim^SrM^ Sm, PM- {«W « -> SS2S Kg-'ISS 31 - - • few* . ASUttflTtWl'" 

-i»_ .... -I 90 -. 1 01 , 100 . 1 03^*1 » ia0K 2«- B8L i ALrJ*? t 2F- D^i A ( 2 SP»-. 2 io: HpcfMCap) *”• * ^ ls : 1D V 


Hunclelgit.ciopi 56 (8J10 
Hurst tO (250J S7J; B 
Hyman (So' 7k (B/10) 


I — J— rK 


I DC (2<hW 751- 47M0) 
Ibstock iahnsen (25pi 92® 


lllmewMth Morris (2Dpj 20 
A N-V 21 (B/10). 6 izPcPf. 3. 


SpCPf. 39k 9 (8/1 0). 5>j 

7kpcLiL54ii® 3k. okOCLn 
5k 6 k *1.- 10'« 


Unoerial Cold Stwrafle (R0.2S' 


mperi«f CZ5p) 72 1 «» 70i* 3 
664. . JkocLii. 53k (6/10). • 
(6/101. 7£i*Ln. 47i4. 10 
- B pct-ii. -73 

impertaT Moca Inds. (25 pi 4C ■ 


- Iijctadon Uunbwx ( 2 $P> 41 OS, 

’ Inoersoil . Go. (25M 14 (B/1 - 
Initial Services iZSp) 4BU 
Inter-City Invest. Gg. O0»1 . 


Boanbnau yt.OJ Iniernti. -<5p1 fi% 


Atrn ' II^Be 14/7/76 99 Uh®- 

■ w * 3 usmm»T- 

Stk. (Rou.) 151, ^ PUBLIC BDSl, KTCf— U.K. (21) 

_ half results should not be taken 3PC Treasury S3c. 20® 19k ' DUTY _ ■ B 5SpP l »i\ ^siltDh. iS' Boost? aad'Ytawfces- 

I JllWcr 111 SI SUMS for the full year.. Tins s* stk. 1977 ; a ,i« u ha h “fflSR 0 !®" %,«<*■ 3ec A 2 iij 7B B mm 57 ^ *■ 

•year's figures are no exception iJFRZMa?. 1 ^ 79 “^ .Di of Leii S zpe 1 "• *9?* 5 V^WloT 

Uqlf fnr ® Dd . a-^nSk^stk. ivtt-bo nte..i 75k A^^u.tu^i mw. W w sok «no>. =>«*«■. 

lldlll 1111 basis to Indicate the trend only. u s«i,T. «t» - x ' ' Jkpe, 57 «/io>. trri«try B^ypwn^gSgi. 5 ^ 1 ^* «rt 0 , BiSSlTnd fSn**i 

uuu E-wn. gg reports that the trade pat- s*»fg w re J2P5y S lfc 4 * a ** fl,s 7 4 J i«® 1 3pcLn. .96® u . 6 krild&. ss S [iom Bowaw.-conm. iB6i 

KmiGTPQfl reverted back to the nonn for -N *» -w__ ______ ia- 5?{S2 r ? u Sr e, Si a ^ 3 ». 33 . mmen Nowfoonr 
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lntentot. Business Machines 
1 5Z-OY10) 

Internal. Combust/ on (HUgs. . 


Bass Cha 
_6koSm 


aarr. (25oi 97fc®. 94 9 7 8 fit. aiS^T S Hnuto »zsdi no *o <«u» Dotmlas *«bL M.i (contraaora l 
3h^W-M 3D^0L l tSc b 'S sWS? ^ SfejWCMh S4*i 0/1 0). 5 

h.yi'mf MZ ^ “■ •‘■^ B □^r 4 f^n«r,np0oap<10p) 10 

hair Brews. fiacLn. 47 <9,T 0). 7k £Frl -™J frs.966 Dowdlno Mills ^)4J® 

49 W 1 S3 5 .1400 (9101 -• Dawnlmr <G- H.l CfiOuJ T 21 .19/10) 

t) Son* (5001 HE® 18. 5kpcPf. Bg a/toe (Wjirkjn) _yWg*-l OOo> 1Sk-T4k.' DowraSurnlcal 11007,31 , «/10) 

-. 7kpcDb. 55-(6nm - _B*3»cU». 70 ffjTOI . • • • • . • ■ .Dourtv Groop 150pl 134 5*2 S 4 


. . Internat. StanUard Else, Cc 

l*t (7/10). Bkpwns. ask. k .(B /1 01 

, a hrternat. Stores 4kP0Ln. 

roup <1 Op) 10,- 7 kP 0 Ln;- 4 Si 2 (B/10) 

*r*L 91 . Interaat Tele. Telegraph c. 

WW/r ■ "rr»< 3 ! 8 r “»■ as - 
Svn ni 'ISh? »-«««-<■. 
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UUU3ILttU ae'io7 industry as distinct tram I ~ V COMMONWKALTHGOVT. AND iS3S™ «*.. ««w 

AFTER INTEREST eharees un*e “extraordinary situatHm Trwanr ,97 7 <"«■» ^ PROVINCIAL SECURITIES (Iff) c SS?ZEj J g? 1 tf ~ bb ‘ ■ gSST 

rww that arose in 1974. Ttrrnover rose 1 Tr^surr stk. 1978 93k® 4 registered and. inscribed stocks cjAre®WdSm%ort. 4o «/ioi_. bSw gS!^i * 


.■»«*« NowfOOBdlead *aWPE .29*i DwtfleSWlsaSpTK . • J.B. HoMIng* (5pi zOb® 2k 

I <Kipt • • ■- - - Dufav Bltumastlc non) 3Sbi BrtB Jacks (WHIiamraSol 11 ( 8 n . * 

Bowthorpa HhkK. 610*1 33i»® - “ .1 du1»v Tl canine. 7kKUn*.Ln. 45t 0(10) [Jamaica Sugar Estates t 2 Sp-- 

— — ‘lames CJohrvl Go. of Cos. 


ri o-wvhwvT raw non f^nhln that arose in 1974. Ttrrnover rose s^T^wwnr stk, 197 a 93k® 4 >mi a registered ai 

£608,000 bo £427,000 in the first h«U 37 ?G 4 tht*?| r 4 i •-°k »'g so jsao 76k-«|n( 

half of 1975. For all 1974 the •l rwu ^ stk ‘ 1976 99 «• ®«'“ jSTCk 


As "foreshadowed at the time of I vo£^ a Tr*5*ury’^Rk! s lazB^og'S® 9 ^*!! 1 iM'fi?. 


1980 76k ■ 18/10). 


naif of 1975. For all 1974 tne .. to TiTS i - i» 7 B »**. 6 k t 977 .ao 7 : 

Sit recommend (Srtdends *■ ^ ^SM^pcjKjt^o ,' 4 

the results of Edward Boustead R ==«r. T,at A» tha mar 10 I,K Treasury Stk. 1979 OSh* Skt Grenada 4ijpe ,93 >m* k® 


Dunbee-Combez-Marx (10p) 134 umlm „ 

, - ■r&*3wssr«&»«^« jaa.wlL 

.-. ■ jSUZJV /S“S 


ta. rSn) 8® . 

««s fhtaoi) CZf 

1 Brawn (25p) .• 
lOpcPtlv.Cna.Lii'. 


Davenports* 
Devenfab (J, 


oS^Sh 1; 

ten® dividend of 0.4p net Is de- . ... ..m - iti a— - a 

dared, absolving £46.000— last ^run wdl be wjd m Aprd 

jSSLfjf JH ^p-s^SS^s c 

First* half turnover to the U.K. g, 
was little changed at £15m. while l*™ 9 mrproveoient products, 
overseas sales increased from 

16m. to £6.9Sm. Tax takes T 17inlnn 

£222,000 f£ 260 , 000 ) and minorities L XILLd.ll 

£97.000 (£90,000) leaving £108,000 

agafnsr £258,000 attributable. imnmVPfllPnr 

Mr. TL B. Roper-Caldbeck, illipiU VClllCUl 

chairman, says the results for the From a lower turnover 


totalling 6552p net for the year 3^, =*■ ’« 9 »»• SS5SS ** 

on the increased capital, com- nkpe Treasury stk. 1977 iook«e m* New zeaijmd sk B7i. <« 

j 9 7rs nnnnmidii _>*P -ia«t. s IA »* k -w • 64k- _6pe-1B7 6-80 76: 


'29h«Sf 


4PC7BE®. SkOCj (B/101 ‘ r ~- 

(91 1 01. _fpe j Gkomokl Whlttey (25 D) S6t 


“ASOgl 115t® 17Jj® IB® 19 20 
17k 19>i 20 ij IB ITht. SkpeLn. 
(6/101. 7LpcLn. 50. JO^peLn. 6 Bk 
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Britons. 

With a selection of tax paid 
savings and investment plans 
to generate extra wealth. 

■fhe Skipton Building Society 
is for people who value the A 
protection of Trustee status mA 
investments. . Mf 

And the security of a 
Society with assets now JmMm 
exceeding £100 million. 
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The increased dividend income from Anglo-Thai will be twice the income 
offered by Inchcape. 
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There is no commercial sense in a merger. 


Anglo-Thai is in a strong .financial position and has a better growth record 
than Inchcape. . ■ 
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Anglo-Thai has the necessary resources for its independent expansion and 
diversification policy. 
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The offer undervalues Anglo-Thafs contribution to Inchcape in terms of 
both earnings and assets. 
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The Preference offer is inadequate 


SHAREHOLDERS SHOULD IGNORE ANY FORMS 
SENT TO THEM ON BEHALF OF INCHCAPE 


The Board of Anglo-Thai has taken all reasonable care to ensure that the facts stated and opinions expressed herein are fee and accurate 
and no material factors or considerations have been omitted, when read in conjunction with the circular to shareholders dated 1 October 
1 975. All Directors of Anglo-Thai jointly and.seyerally accept responsibility accordingly; ... 
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Hume Hldgs. A »5a) 43 2. 8 (2< 
6ocPf. 45. (7/10). 5bPCLn GO® 


sT^ a^ucOh. 

nv. TSt. 


Bb 7 


(FI.5) 535 


C 4g m ^S0.'""'5pcWr4b' 7b PC 


SbPCPl- 28 


JILDING SOCIETY RAT^S 


■ Vep. 

y National 6.75% 

ice 6,75% 

a . BJ5% 


ingham. Incorporated... 

ford and Bingley 

ol and West — .......... 

ol economic 

Lff ....... 

5ea - :....; 


tenham and Gloucester 

?ns Regeney 

- of London — — 

and Metropolitan... 

■ntry Economic ......... 

way /«..'■ ... 

•nwich — ......... ...... 

rdlan 

fas 

Jugs and Tbaqet 
rts oT Oak & Enfield ... 

don 

idersfield and Bradford 
mingtbn Spa . ..— 
ds end Hoibec'k 
ds Permanent ............ 

k Wastboiirne and ECBS 

tester 

sxpoot — . 

•net 

'ning-ton Permanent .. — 
ional Comities. ............ 

Jon wide . . • 6.75% 

■y castle Permanent _ 
rthern Rock ‘ ........... 

rth. LondDH./_l 

rwich;.-..-. ; . 
siey 


6.75% 

6.75% 

8.75% 

6.75% 

6.75% 

6.75% 

6.75% 

6.75% 

7.00% 

6.75% 

6J5% 

6TO% 

6 . 00 % 

6.75% 

R75% 

6.75% 

6.75% 

7.00% 

6.75% 

m% 

’ 6.75% ■ 
6.75% 
fi.75% 
6.75% 
6.75% 
6.75% 
6.45% 
7.00% 


Share 

Accnts. 

7.00% 

7.00% 

7.00% 

7.00% 

7X0% 

7.00%- 

7.00% 

7.50% 

7.00% 

7.00% 

7.25% 

7^0% 

7^5% 

7.00% 

7.00% 

7.10% 

755% 

7.00% 

7.00% 

725% 

7^0% 

7.00% 

7^2% 

7-00% 

7.00% 

7.00% 

7.00% 

7.00% 

.7.00% 

7.6S% : 

725% 

7J)0% 


• Variable 
Sub*pn Term 
Shares Shares 
825% *8.00% 

825% tyr. 75 % 

825% f|7.75% 

825% — 

5825% — 

' 8 . 00 % 

825% 

850% 

9.00% 


1725% 

1725% 

*7.75% 


8.73% 

825% 

750% 

8.75% §§7.75% 
825% 17-73% 


f8-00% 


850% 

750% 

750% 

825% 

850% 


t7.65% 

117.75% 


*8.05% 
07.75% 
7.50% ' 


850% 

9.50% 

825% 

825% — 

825% 117,75% 
825% tt7.75% 
8-30% *750% 

7.75% OT.75% 


625% 

750% 

7.75% 

8 . 00 % 


07.75% 
*825%. 
. 850%- 
t7.#a% 
*9.15% 


6.75% **7.00% 

. 8,75% 7.00%. 

. 7.75% 825% — 

6.75% ■ r.00% 825% — 

* fl.75% 7'.00% 750% 15750% 

6,75% 750% - 8.50% 1755% 

6.75% ' 750% 825% 7.75% ■ 

8.75% 750% 725% — 

6.75% ^720% — ■ 

850% 7.00% 10.00%' 557-75% 

6.75% 750% ■ 825% 57.75%- 

nnhnum £2,000 O mtht notice. t8 mths. tS yrs. § 5 yra. to- 

iding honua. 1 Min. S5M 2 yra. feed. If 4 th Issue 2 yrs. •Z^yrc- 
er £5250. **7.50% <werS550ol ...ffW JI?* « 2 7^- , 5* ; 

inthk 'notice after O/inihB.:' 2 yra. £ 1,000 .min. 9 RIin - 
3. feed. 0 Min .&#»■ 6 mth& notice, yrs.- over fc.ww. 

015.000 and over 7.-55%; * Min. £1500 3 mths. notice- 


iperty Ownerg ^^....., 

ivmcial 

ipton ................. 

«ex. Mutual 

wb and Cmmtry “ 

lolwich Equitable 


Ln- 70b 4 B 11 O) . f _ _ - 

Cagle St»r Insurance (25p) 128 5 T e. 

XpundPf. 30 (SIJO) • 

Simta Finance OJ.KJ SpcLn .7044:0 t9'l0) 
Eafflty Law Lift Asaur. Soc- (5p) i5fl® 

(tofnl Accident Rre LHe Assiir Coro. 
(25pl 1 ST® 50. New -asp) 158®,. 60. 

GMLrtl/m ^mel * EKChange Assur. l^P) 
202* 1 199 202 ) 99t, 2025. 7PCPI. 
57?: 7 bcL«». 1986-91 51b* i i . 

Halford Shead WdB*.) (IOp) 1|S 

Heath <C !J #20ei 237 8 4 (^10) - 

Hogg Robinson- Gp- i25p> 195 
Howden (Alexander) Gp. <j0o> l3fl 9 
Leas! "General Asserbnce (Sp) 127® 31® 
-300 30 

Leslie Godwin (HUgv) <10p> 100® 1 
London Manchester Assurance CSo) 112 
' ono). •' - 

•Matlhew* Wrlghtton Hldgs. (2 Op) 159 8 
M< pet Hldgs. 12 Op) 173® «: V 2 4 1 ^ 
Feari Assurance (5p) 216 14. toe ttree 0# 

IncTaa) «. 54 <9/105 .. ,, 

Phoenix AsioniKC Q9*l 214® 18 12 
*1DT • 

Provident Life London B Ord. (Non-Vtg.) 
(Reg.) (25e) 112 (7110) 

Prndenflel (Sd) 127b® 9b 80 31 28 30_ 
RdfiSe Assurance A IOpJ 2000 <9/(OL 8 
(Sp1.140-4b (710) 

Royal Insurance G5 d) 296 7 3 8 300 
29®.: Shs. (25 p) 57:® Bb* 8; 8b 5 
7 (Cl 9 4i 4 Si as 2 : 7b 7t 3 
SedgwlcJe- Forbes Kings. (IOp) 2250 31 
3 29 (9'JO* 

-Stenbouse Hides. USp) 76 

Sue Amaace London insurance 412® 20 

• 18 22- SbpcUftt-Lo. 60 <3.10) 

Sae- Life Assurance (5rrt 8b S® 39 (6/1 Oi 

INVESTMENT TRUSTS (274) 

Aberdeee Investments <25 d) 29 (9.10) 

asttsLEss.^a 1 .'! 76 

AfflaoM Invert.. (25p> 134 (B.lDi. 6 pc 

^toncb^j^/lsoi 175® BbO BOb 79b. 
4pcP f. 29bt® 3070. 4bpcPf. 31 bW 

Altrivnd Cap. 5h*. (50n» 127 9 >7 10 ) 
A^nhrgie^ln vestment Trust Cap. Shs. (25ol 

^ “erica n Trust raSpt 34b V B (2 Spi 
.30 >3)0 30® 2 (9,H» 

American Securities Group CSpi 

‘“Maw* investment Trust «25 p» 36b 


Jardlne Japan 
(7/10) 

Jersey External Tst. Ptg.Pf. dpi 104 
( 8 / 10 ) 

Jersey Gen. iw. Tst. 213 
Joseph iLeoooid* inv. Tst. (25 pi 40 
Jove Inv. Tst. Tnc. (50p) 25 (9/1 m 
K mail da Inv. (25o) 30 (9110). 5'aPCLn. 
53 >j® 4 b® 

Lake view inv. Tst. a5oi 67 b® 

Law Debenture Coro. (2Sp) 71® (9/10) 
Leda Inv- Tst. Income <20g) 22. Can 
(50) 13 

London^acd Aberdeen Inv. Tst. Pld. (Bpc 
N.-Cum.J <5 pi 106 

London and Cirtmon Inv. Tat. <50p) 45® 
London and Holyrood Trust I23pi 82 
London anO Lennox Inv. Tst. <25p) 52 
■BriO). 6 (25 p' 45 (7/10) 

London end Lomond Inv. Tst. (25p) 50 
(610) . 

London and- Montrose Inv. Til (25 p) 
•134® 

London and Provincial TsL (25 pi 82 ' 3 
«C/fO> . .. . 

London ana St Lawrence inv. /5el 9b 
London and Strathclyde Trust <2 &bi 36® 
London Electrical and General Trust i25p) 
62 1 6 -' IQ' 

London Merchant Sacs. Cap. Sh*. (25 d> 
25 /7.'10) 

London Prudential lev. Tst. <25p) 41 
(7110) _ 

London Scottish American Trust (2501 

107b® 8',® 

London Trust Did <25p) 139 8. SpcLn. 
83b 

Lowland Invest. #25p) 39»|S 40 (6/10*. 

7xLn- 71 #9'10> • 

M. and G. Second Dual Trust Cap. Shs. 
<«p> io5® 

Mentelth Invest Tst. i23e* 9 (811 Oi 
Mercantile Inv, Ttt. (25b) 33* iw® V® 
b 2b 3b. 4UDcDta. 22b <7/10). 4<sPC 
Db. 65 > 2 ® 

Merchants Trust t’zPCPt 3Ut 
Monk* Inv Ts». <25p) 39 <9/1 Oj 
Montague Boston Inv. Tst. Wmts. to aub- 
30® 

Moor tide Trust (250) 66 <7M0) 

New Court European Trust OSp* S2b® 

New Hlheraia Inv. Tst. (SOoi 26 (Sttoi 
New Throgmorton Tst, Inc. Shs. (25 p> 
1 Ob®. " Cap Ln. 35 (6^10) - 
Nineteen TwenW-eioht Inv^ Tst. (2Sp) 
1560 b® 6 8 (9 10) 

Nippon Fund sterling non). 123® (9/10) 
North Atlantic Secs. (2SP) 84 
North boro ogh Inv. (25 d) 8b 
Northern American <?5e) 75t® 70. 5pc 
Cnv.Uns.Ln. 73 (Slid) 

Northern Sea. f25o) 72* 

OH Assocd. 6UocCnv.Uns.Ln. (29p 1 23® 
<9M0) 

Penliand OSpi-829 b l O' 10) 

Property 60 cCnv.Um.Ln. 42 
Raeburn TZSpi 1021. 5ocPt. 35 (ftlOL 
SocOb. Imj. 26 lt® Lffl 
Rights and Issues CaoTtsI I2SP 1 *9 
River Mercantile (25o) 137. SpcPf. 34b: 

River Plate Gen. DM. CZ5ot 108 rat 01 
Robece (Rotterdamsch B«legBings«consor- 
tium N.V. (FI. 501. 32>v® b. Sub. -Shs. 
•Rrg. m die name Nat. Prov.) * 

RoUnta N.V. (FI-S0) 36H ‘ 

Romney Tst- (25PJ 70®. SocOfc. 84b 
[9 1 0>. 4bPcCnv.Uns.Ln. 72b 18/10) 
Rosedimond Inv. Ceo. [25Pl 36 (6:1W 
Rothschild 302® 29B 300. 5ncCnv.Prf. 

57®. 6bPeCAV.Uns.Ln. 86 (9.10) 
Salsguard Industrial (2Sot 47 (8:1 0) _ 

St Andrew (25o) Wb MTIOl - _ 

Save and Pratoer Linked Income Shs. (IOp) 

139 <9.101. Cap. (IDpl’EB 

Scottish American CSOpi 60b. lOocPf. 61 

Scottish Continental - CZSpr 57 (9/10L War- 
rants SubscrRje'ISb® (9001 
Scottish Meraanble (25P) 36®. A Non-V. 

ScZrtSh C®les (»<*» so (7.10*. A (2SP) 

Sc iSlfdi' 1 Eastern (2Sor 108® 7b® 9® b® 
Scottish Eurooean 25n) 38b 
Scottish lira. :25o> B7 
Scottish Mortgage (259*96* 7* 7 
Scottish Naoonii (-’sp' 1 ]!* 

ScoWllr Northern (23p) 76b®. SocDb. 

sZStti* ’united <25 p 1 76 4b 011 0). BbPC 

S^rirtv’ We^iu ra5o) 70 1b f*/1 0) 
B L25p) 66 6 0/10). ■ SbocDb. 19 

Serofid* Alliance (2S» 146 <9.' 10). 

swi'm? 3 British Assen (25ol 155® 7b® 

a 40 39 < 9 / 701 . fipcLn. i^ij* rano) 

Second Greet Northern 1 2 So) 65® 6 (9 IOV 

Second*** 5w*di .( 25p> Bib® .1* 

Securities Trt. of Scotland <25 p) 136® 9 

(9'1 01 SpcLn 69 (61101 

Rgiaaruffi^s • 
fexfiaa ifWfA ■ 

ThttSmorSnW. Growth <2 5P> 20 <6110). 

Cap. In. 441* 3 (9<10> " 

Throgmorton tZSp) 40. ObdCLr,. 66 
Tor Inv Tst. Inc. (25p).S3. 

T^vOCNIlk <45pJ 122 (7110). 4bpeLH. 

*1*/* «!P>. 

rttSee^Coio. 1 ^^) 9WP _ 

Tyneside <Z5 d) 9S (8/10). SecK *® 
United Brttrth 3ec*. 1250) 189 *9110) 
United States Gen. T«. Cora. (25 Ol 139 

U?(tfrTst4e? , Deb. Cora. OSp) 74b- SbPC 
Pf. 37 191101. 5ocLn. 85 _ 

Viking Resources Tst. #2 Sd) S7® 
Weihlngton Inv- r25n* 27b (911 01 
Wemvss Inv. 200 <7/1 D> 

West Coast and Texas Reg. (IOp) 42® 3 

/«/JO> 

Westpoel 5oeLn. 66 (71101 
Wlnterbottom (25p) 146 (7110) 

Wltan liwastniem <25P* 66*** M* Jl* 

6 *-® h. B (25P) 60*^. BpeDb. B 8 b 
1911 m 

Yeoman Inv. Tst- <2501 119 <91101 
Yorkareen I nr. TK. HOp> 2 b <6/101 
YrrkshUm Lancashire Inv. Trt. <25p) 19 

Young 'companies 42 <8/10). Warrants to 
sub. for Ord. 9b (8/101 

. UNIT TRUSTS (6) 

CWde High Income Fund Inc. Units 57.7 
<6/10* 

M. and G- American & General Actum. 

Moan'd tL’^SStra laslan & General Accum. 

M Un am4 4 G. 0 DNWend Inc. Units 73* 773 
•72*3 

M. abd G. Brtr» YWd Ine. Un«t« 50^ 

rgjim 

M. and O. Seraod General Ine. Units 
113.4 


18 b 


Eaal Rand OP»c«datru OOP) ia iWiO) 

Eart Rand Fnjo. (Rll 52S 

Ebfiure G <»0 M ' TvI ,30 'R 1 1 227 3 s 37 * 

Free State Gttfldd Min*, iro SOI 2® , i 
Frra statd SMlniaas Gold Mining (RH 

GeneSr MMUW .‘B7> 19b (8 10 ) 

{7,,m 

H;s*«tf(wi5S «T? ib 

Johannesfcurt 19l? 

Kinross 4 40 50 

Kloot (R*l MO ... 

Leslie fRO-SQ) 73 2 
Llhanofl (R»i 775 8 33 <8/101 
Loralne HD 205® 

Pv/aMevele Conrt. (R0.60V 165 

Maattli CR5-SO' 2BS 

MMd™ WUS JWO.Ki 300 <9 1 0) 

New CentraTWh*. <R0 50> 1 80 

Sob Plat. ffWLB W 1 S9 62 / 6'1 ot 
Presldem Brand IPO. so 1 1 Bu® ib® . . 
Pres Want Stem (HO SO* 121.*® 1 2 t*» b 
Rand Mine* "Proos (R1) 175 
Rand Selectlm* (RO 50i 700 (9:10) 
item Eds- (R21 16 

OoUJ Mines (Rl) 20*. <0/10) 

jeerk (R0.10) 232 <6/1 Ol 

StV African Land Ex pin. fRO-35) 190 

T ra ps-N»t»l Coal Cora, mo 50) 96 <8/101 
Trtnnsal Con*. L«"d Exo/n. <R1) 9US. 

Unlnr^Suran oto 06b* 3G2p <6/10* 

■ Imcel G"W Mines tnnra i9'l0) . 

VnI Ream 6u»ln. 1 RO .501 19b bt H ;• 
VtoXRMt Gd# Mlnlnp (Oil 3*0 <9‘10» 
Viakfoxtetn Geld Mug. <pn gstn. 
WsktvbL r*stbg 1 Pimm ran.os-- i*«« 40 
Welkom Gotd Mnn <R0.50i 305 <7'ln* 
W»u Orlriuntrin Osin Mng mi> 34_<7‘1Q1 
Wap Rind Cenrid Minns w'l 1«2 IS'iOi 
'iiwUfn *iwi Grip M— ' rpv) 305 15 
Western .Owe. Levels m2i is v, . 
Wvjivrn Hid"* (RO Pb) 2EV 
wkurlbd! Mliw* <R* 1 nvo 5 in ranoi 
witw»fer*r»nd nu»»i ren.2Si 43 17/10) 
Eandran GeM Mno nt1» 31 R* 5 

West African <Q) 

Amalgamated Tin Mines of Nigeria 
fHIdetj* <25 p* SB 6 16 HO 1 
■IsiehlTIn-cnw) 4 ig io> 

Ex-Lands Cl Op) IS <8/101 
Gold and 'Base Metal Mlpes fl2brt Bb 
<9M0)-. - 

Diamond (10) 

Cons. Diamond Mines of S:W Africa <Rt) 
•BO 0/1 0>. 

De Beef* Cons- Mines, dm. mea.) <R0-O5) 
2959® 64s* 98© 5® 301 300 4.5 

‘ OIL (132 ) - 

Ampol Petroleum fSAO.50) 440 Bb 5b 6 
Anglo- Ecuadorian Oilfields <50p) 41 (9/101 
Attack 54 (9 1') 

Berry Wiggins <25 p) Sib 
Brltlih-Boravo Pe»- Svrd. IOp) 123 
Brltuh Petroleum 567® 8® 71® Sflfl 60* 
5 : 72 67 70 60;® 8 5 701. BpoCum. 
IrtPf. 58) -9/i 0). 9pcCum.2ndPt. 67 
(311 01. SpcIsiDb. 82®. 6pcCnv.Db:. 721 

BurnS* 1 *(il 33 4 3<,® u 5 41,. 7>«0C 

-Cum^PCLZfi*. - 8pcCum.Pt.' 29b (6*10). 
rbPCl/nSJ-n. 37 <9 10). BbpeVnt.Ln- 
35b* 

•‘e'ltury OKs (IOp) sb 

Conoco 7bPtGtd.Uns.Ln. 49b 50 (6/10) 

Esso Petroleum 69ClnDh. 70V® It® 

Oil Exploration (Hldflv) (1 Do) SO 49-0 ’10) 
Prom’rt- Consd Ollfie*ds So* 9b® 10 9b •« 
Royal Dutcn Petroleum shs. (8r.) 26 »m* 
SLIS54b 34-70 34.75 
Shall Transport Trading USp) 352t®-45« 
51 :* 6 31 5 9 7 8 2 60 S6S SI. Old. 
(Br) (25 p) 344 (8 10) SbPCl5tP< 39 
#8>‘1 0). 7pe2ndP». 52 (9'10i 
S reads Romans (British) <35o) 28 <6 ID) 
Texaco Intel. Fina/viai coron. 4bpeCn*. 
GtdJ-n. 54b (9 10) 

rricentro! (2 Edi 42® 3 ®. 7pcUns.Ln. SB® 
Ultramar (25 p) 194© J, 4 

/ PROPERTY (143) 

Argyle Secs. (25P) 45b© (9.10) 

AUna tt London (2Sp) 1TB (8:10) 

Amalg invjt. (25 dI 23L9 2b. Do. Wne*. 
10*. 9bpt1 srOh. 6*1, <6-101. BbocLn. 
36b (7/101 e . 

Aaul* -lees. (So) .17- 
Argyle Sect. (25»i 45b® #9rt0>. 11 PC 
Ln. 57* b 

Artagen (25 p) 71 3 b O’lO). SLpcLn. 
360- (9110) 

Bampfon Hldgi. BUpcLn. 36t® 

Bank and Commercial Hldgs 3b 4b (7/10) 
BirraneuXIa SbeclstDb. 42b® (9/10) 
Beaumont <?5pi 46 rr ioi. SpcLn. 419 
Bel I way -Hldgs izSpi 52b® 

Berkeley Hambro (2®p' 89 (»i)0) 

Bllton (Percvl i25Pi 144 
Braefford (2591 107 
Bnttsh Anzant (So) IS’:® 
hritbh Lend -(25ol 18b 
Brixtoo Eat. <75ei 77® 6®. 9nclatDb. 
61b 

Burton (Montague) Prop. (25 pi 3ib(6'10* 
CapHel and Counties a So) 17®. Do. 
Warrant* 6b* 7® u 6-'*ecisrDb. 43 
<0-1 0). 6boc1itDb. 46 (8/101 
Carding Grp. /SPi 6 
Centtorinclal Ests. (20 d) 36 7b- Do. Can. 
(20P) 34 

Cfcariwpod Alliance Hldgs.- 7becL*. 14 b 
Chowe Secs. #25oi 17U (9H0i 
Churchtmry Ests. (ZSp) 130 <6/10) 

City Country Proos. 6urP‘lyCnv.Ln. 89® 
Cttr -QttKt* (25 P< 36 1 . <9/10/ 

Cornwall Proa. iHldg*.* IOocLr. 89® 9 
rountry and Nwi Town Pro"*. (IOp' I7*j 
County and Dlst- Praps f'Ool 17 (riO) 
Dae'en ’. Hldgs. <25n 40 1 (8 10) 
Dorrlngton Invst. (10a> 1® (7(10) 
fneltoh Proo. Corn SOpl 53b* 4*-® 5. 
BboCLm- 1 998-2003 IDS®. 12peLi* 

Estates Agenrv Hld9*-. (25d) 21 b 
E irate* PfOoertY Invest. 12 So* aOu <9 1 Ot 
Euston Centre Proiwtles 10.4pcDb- 68b® 
Five oak* Invest*. (2Sni 5b 
Forum Prnocrrlaa tIOn, Jib® (9 llOi 

.9 10, • 

GodfraY^rSu) J1 <8-1 0) 

Great .Portia iid Estates <S0o) 22®® 9 
Greet* <R.) Prooerile* 1100) 16b 16 
Gre-«ro*t Pron*. (5r) 6b 
Hammer-ion Proo. <nv. Tbt. C75 p) 540® 
•9H0*. A <25pi 345® 7 
Hsslemere Estates ilOo' 183® 7® 7 Q 
9bPCL". (Fy. • nd.i 121 20. 9<2ocL>t. 

,18b® 21b 20 1.2 2i 11. <9:10) 

Imry Prop. Hide*. (2501 196 (9-10) 
ln**r*uroeean Prop Hide*. »10 i»> 32 1 


Golden Hop# -#l 0p>- 41* JJIW 
Grand Centra). Hldgs. MOp) 7 ■ 

Guthrin |i58® 42® 4^ 1 3 . 9lutcUns.tn. 

Htglttones Lowland* Para (IOpI 57 8-10) 
Ruab' Lumpur kepong <im» 1 • al 
Kulim (IOP) 24b. 10bPcU«t-h. 120 
London Afitottc flflrt 410 (9M0) 

Land op Sumatra (IOp) 26® 

MiJedfe -ln*. flflp* 22 (7:101 r vnm 
M slaked Rubber Estate* M Od). *9 (BMO^ 
MaUvaUm . Pijntajtons (IOp) T «9IH» • 
PatsHhg Rubber States iIOdi M® . 

Pstam Para. Plantations ilOFI 
■Plantation Holdings <10W 29 <8/1 W ■ 
Singaoore hra Rubber Ettate*-<Sp) 17b® 
(9/10) 

Supara Investnaent* non) 8b* 

SHIPPING (48) 

Anplo Nora/e 6-UPCl-A 78. 

Brit. Commonwealth tfop/ 17«* 

^oTb^^&'S/IO) 

aWzISW 5. 20 19 81 * 
Hunting GlbM* 161* 

Isle ol Mao 125 460 0 ; 

Jacobs (2 upi lib oh 1 0) 

London overseas 05 " 

Lyle (25p> 20u. I 
Bbpcpf. SB (ft/IO. 

SSS? , 5^ D rtrlSS <25P. 122b* 4b* 

P^ud^ IttOb® 1® 100 1 b 1 99b 102, 
SbpeDb. 19b (7'IDi. 3bpc2ndDb. 39b 

rSAStti 'Smith (SOP) 413 (7/10*. DO. A 
N-V ,50o) 139 42 17 lO» __ 

Sheaf Stum CSOp) 128 (9/10) 

TEA & COFFEE (S) 

Asahm^Doaar* Hldai. 102 (B/10). 

Assam Frontier 97 ® 10 * 

Alum Investments 46 (9r10) 

Barsoora Hide*. SocPt. 15 <9/1 0) 

Britisn Indian Tea Hides. 74b (6;i0> 
Cameiila Invest*. MOM 40b _ 

Central Prav. (25p) 9b 16 . 10) 

Cessnock Hldgs.. 153 16 10 ) 

Consotiaated Lands 2is. 7pcPf. 32 MWlOi 
Dlmbuia Vailey (Ceylon) 18 
Dalciwella Hides." (20 01 28 (S' 10) 

JATEL 26® <9.10/ 
jokai Hide*. ti4 (9/10) 


Longtoourae Hide*. 65 
Peacock Saslni Ifttaws tlOoi 2S 
Pundaloya Hide*. (2Sp) 14 " 


2 # -3 
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NEW HIGHS AND 
LOWS FOR 1975 

The 1 oil owing securities uiumocrt ■** 
paror.thaMi* emong mose « Doled «* “• 
Share MfoHtiation SeraiM TeswjMr 
attained new . highs and/ laws lor-. 1075. 

NEW HIGHS (55) - 

. _ BRITISH FUNDS (« 

Treasury 3ne 1977 

COMMONWEALTH AND AFRKyAN , 
LOANS (It 
NZ 4 PC 1976-76 

FOREIGN BONDS (1) - 

Antofagasta Rly. Sec Pf 
. - . AMERICANS (*> ■ • 

BendtxCorp. . Firestone, •• 

Exxon _ Int.HPldlnBS 

. ■ CANADIANS <D- 

Pacific Pet 

„ . BANKS (11 

Trade Dev. 

BUILDINGS (4) 

SE’vS’sSie ms, B rie* 

Comb. English sraras 13 111 

ELECTRICALS (Z) 

Comet Raoio. Sews. Saneamo Werton 

Davylnrf.' Woodbous«"&' Rlxon 

Ma»braAG.rtoJ OOOSm - 

INDUSTRIALS ««>. ' 


Amai. Metal 

Comdex 

Denpywary 

European Ferries 
Grippenod* 

Hanknex Corn. 

Hanson Trust Talk 

Do. 6bPCCnv. 08-93 Tlllli 


Kelsev tnds- 

McBride 

Maynards 

M/ln MarAera 


GBEn 


1 (Thos.) 


INSURANCES O* ■ 

Hogg Robinson XawoeirCAtex.) 

0 • ' • MOTORS (11— 

Gen. MR*- Umrs 

NEWSPAPERS ID 
Beaverbrcok "A' 

PAPERS (11 

McCorouooa.e mc f|j . 

- 


HOtons 


airton lnvs. 
Mefdrum inv. 


TRUSTS 141 

Lon. Euro Groep 
w 1 neeter London 


BP Snail Transport 

MINES (2) 

Acmes Peko-Wallsend 

NEW LOWS (1) 

BANKS <t> 


RISES AND FALLS 
YESTERDAY 



Uo Doom Same 

BrMrti Funds - 

Ct/WU. Dam. Ml 

03 

1 ID 

Foreign Bonds 

a 

3 46 

Industrials 

413 

151 1,171 

Financial and Prep. 

179 

41 383 

Otis 

U 

1 1? 

Plantation 

2 

2 44 

Mines 

62 

13 78 

Recent Issues 

6 

2 26 

Totals 

730 



5Vpc 


ff 

Anglo- W< 


■1 #2SP) 33 <7*1 0) 


Invest,. TS*- {Comineattoni 


Invert ment Trust CU01 949 5 
investmeat Trust (2 So) 41® 


(9r1CI 

AUanta. Baltimore end Chicago Regional 

Trawmeot lirac nog, 31 18 , 10 / . 

. .laqoc Asset* Trust i25pl 33f® 

LAt Ws- Electric General Trult <2 Sol 42. 
5pcPf. &Sb* 60 19/101 
AnMtoM^aiid International Trust (SOOi 

Bankers' invest. Trust <25 p* 44b® 4 
«e*9rave Assets aOpr et« iB’fO) 

Be rry- Tr ust i2Sp> 35b (9/10} . 

Wnjpsgate Pr op erty General Inverts. 27*t 
Border Sou them Stockholder* Trust iSOpi 
nSa (5/1 Oi 

rttllS American General Trust «25pi S2bO 

,b_3 b. SocPf, 34 tarto) , 

-British Agsers Trust <25pt 4/ lj Bb. 50C 

-CnvXn. 1973-98 88 (8 10) 

■ritw* Australian Invest- Trust i25pi 36® 

K*h - Imdoat- Gen. lev. Tlwst Dtd. #25m 

7B toJlQ) 

British Htvevment Trust «25p' 1»®£ 
... SbncPf. . S7b. i9;i0).- 7bBcDh. 1998 
iB.csno'i 

Broads* Oh* Invert. Trust aon) 105 (S.'Uh. 
• ot'peDbil 19B2-B7 54 <7110* 

Borknaii Trust Tfic) 47 *® :>:® /» 1©> 


CLRP investment Trust <23p) 49® 

Cj^ih^Trsst i25pl 121b. .1 BecDb. B9 
*7/TOJ -- 

Caledonian Trust risul 57 <7110). 5ocPf. 

■34®.. BpeDb." 53b (7'10) .. ... 

Canadian. Furdan Invest. Trust <2SP) 80® j Emrav (Sp) 4 <81101 
CjPKaJ - National Trust £2Stn 88 <6/10). ! Grew < 25 o) J54 <7/10/ 


Cat*. (25 b) 


lRON f COAL & STEEL (81) 

AJlV ^95 700* 


Investment Proo. Hldgs. #Z5p* 29 
La«d House Property Cora. fS0p> 68 7 
f7'10i 

La'd Secerlties Investment Trust (SOoi 
1 7310^1® 3/ 6 5 4 BtaOClrtOb. 1978. 
1983 64V®. 7ldKla*Db. 1991-9B 48',. 
8 :»or Ln, 1992-97 52*. BbucLn. 10 n 5 
118®. IOocLi*. (lie. at Par. C4o Pd.) 
61 40 

Law Lang i20o' 59® BOb. 7»ipc1stDh. 
1986-91 54 (8/10) 

London Provln'lal Shoo Centres (HldOS.1 
tlOp* 47 19:101 

London Bridge Secrri»es <10p* 1* 
London atv *veslcllff Prooertle* d0o» 15 
i*. 6':r>e1rtDh. 19P9-94 44b (7 10) 
Lo"dnn sune Prooerm Trent i2Spi 46 
(7 '101. BbOCLl*. 1984 67 I6.'10i 
MEPC (2501 71 4 2. 4bocPt..27 i9'10i. 
PnrLn. 2000-05 45b®- 30CLn. 19G9-94 
62® 3"> 4 <»J|» 

MrXtv Securities <20»« 56b <0/101 
MidWst White.. Holdings (10o)_-.13b® 
<9>10* 

McH.mtvIew Estates <5m 26 <6’10* 
Murklow i A. and J.* Group <25o> 135b® 
51® 19.10) 

NSW Lornon Prorert/es 05m 250 17’TOt 
Peerhev Prooerty Coro. ra5o) 27 b <9’10i 
P ro perty Holding Invert. -Trust «25p* 189*® 
go:® i® 

Property Security inv. Tst. (50 p) 43 
Rsulan Proo. Tat Bp) 3)i® b 
Reelonal pron*. A /25 p> 37 6b 
Pejt/s Prop Hions. Sboriihw.iii. 37b® 
Rush Tompkins Groan <250 29 <6/10) 
Samuel Props. r25a> 22® 2 ifi/lC). 7b Pc 
Db 57b 8/8/10) 

Scottish Met rood I hi n nop) 91 (9/10) 
Secon-f Cllv <10 d) 25® 6b 
Simo Secs. Tst. B'^xrUnv, Ln 3 30 (7(10) 
Stoogh Erts. <25o) 79® <j* «b. 4oePf. 

68 (8110). 7bocDb. 57b V <7110) 

Stork Convsn. SboeCnv H*aUi 140 »B/10) 
Suntov IB.) Iny. Tst. <250 .170® 6S® 
Town City Props, nop) 19<v® b 18b 
18 19. 8 H0o> 17. 8-14ocCny Uns. 

In 87 f9li0) 

Town Cam me rr/* I Proos. i20n) 14® 12b 
i9'10i. 6bneCnv.Uns.Ln. is *8/10) 
Town Centre Secs- Q5 d> 17 (6/10) 

Trsfford Park Etta. (25 p) 55 
United Kingdom Prop. <25n) S't® b./9d0) 
Untied Real Tst. <*5o) 15?® (9/10) 

Waite Son n Do) 54® <9/1 0) 

Wamrord inv*. <20o) 175 <9110) 

Webb <J 1 <5 p> 14® 13b® <9|10). BoeDb. 
53'.® (9:10) 

Wlngere Inv*. (20b) 309 
Weodmlll Group l So) 3 (6/10) 


RUBBER (17) 

Anglo- 1 ndona stan (25pl 37 
Bra dwell CF. M. S.) dOo) 64 <9/10) 
Castleheld (Ktang) (IOp) B3 [6/10) 
Consoiidared Plantations (IOp* 53 b. Wrnts 
IB <7--101 


< 6/101 

10) 

Teltti Hldgs- 264 (6.10/ 

Western Dooara Tea moos. SO (6110) 

TRAMWAYS Sc OMNIBUS (2) 

A no I O; Argentine Trams 4bPC 2<*dDb. 
C f?nS) '^ ueft0 ‘ Ayre*. Tram* -41904) 33 

WATERWORKS (2) 

Colne Valley Water 1 0 bpeDh. 

East Aogliaa Water 4-2oe.Pl. 1982 
(6/10/ 

Cast Surrey Water. »pcPt. 98b (6/1 Or 
Essex Water SocDb 1906-41 40® <9/101 
FcIVe* feme District Wtr.- 3 -5 pc Ord, 265 
"tB/lOj ■ 

Hartleoooti Wtr. 3Jpe 31 >• <9/1 0) 

Lee Valley Wtr. 35oc 29b (BMO). 9PC 
1980 l£10 Dd.» ION 18/10) • 

-Newtaatle Gateshead Water 7pe (ftnly. 
1 Opci Mm. Cons. 3S*|t7H0). 4-02SPC 

irmly. SAtoc/ Pf. 61 (7iio> . 
Portsmouth water 4.03 Sd^ 'hnly. SbPC) 
PI. 54b <9/1 0). SpcDb. 15$ . 
Sunderland S. hnielot t.ater j.BSpc .{ftnry. 
51*00 P». 57 16110) 

SPECIAL LIST 
OCTOBER 10 (Ntt> . 
OCTOBER 9 (2) 

Unlrovel 4bP<R*d.Db.Stk. 2t 

•OCTOBER 8 (5> 

Jenks (A. E-> and Cattefl 5bocRedXiim.Pt. 

p25® . _ . 

Stewart and Wight Ord. o485t® 751®. 6pc 
PT. P37i a t® 

OCTOBER 7 <1«I) 
OCTOBER 6 (Nil) 

RULE 163 (I) (e) 
Bargains marked under Rule 183 
(1) (e) In securities for which 
quotation has not been granted 
and which are not recorded In the 
Official List 
OCTOBER 18 

Acmes 23® 

American Stores £22t 

Ai^U^S? 


ACTIVE STOCKS 

YESTERDAY— : . 


- Stock 


. t ‘ V . No. 

Denomiaa- of Closing 
tion .-marks price fp) 


An*t. Mining 5mett. 124 
aeloium toe 1922 3 SOP 
Bla-K and Docker £19. SO 


, Bridge 0/1 20c ad 
Deene and Co. SUS48Y 
l/Oeutscbe^Bank SUS123 
t TjuxDfl SU593U 
Hammersley 1 72 
Iceland a pc 54 
Kimberly Clark SUS29b® 

Loloma 4S® 

Nedfaank 140® 

New Metal 1 

N Z. 7bDc 19B6 96b® 7* 

NJE. Forest Proos. 205® 

DO. 6t,pcPf. 36® 

Nicholas Inti. 41 
Oakbridge 73b® 7 
Ocean Resource* 19® 

Oo. Herr B 
Pacific Pet*. 620® 

Peko 408 

Sentrachem 106 * 1 ® 70 3* 

Vultai* 14 
Whim Crank 24 
Woolworth lAust.i 106 

OCTOBERS 

Ausi. Foundation New 17 19 16 
Bougainville 81 
Eurourlon £30® 

Gold Mines o< Kalgooriie 85.60 
Jarome Math. 346® 9® 9* 

Metal Expt- 33® 

Moore Cpn. t54b 
Mver . me. 1770 

clangor Coconut 29b _ . 

Southern Pacific Prop*. 7b* 

.Thleas 248. New 240 
Wheelock Maritime 8 3b 

OCTOBER S 

Affiliated How*. 430® 

Auegnanv Coro 60S® 

Alliance Oil 6U 

Amalg. Sugar, £27*^ 

Argo Invert. 113 17 
Australian Con*. Minerals 8 
Musky OH £13>ie 

Kalgooriie 74 

McCarthy Rodway 57® 50 
Mount Lvall 78® 

Patrofina B Frs.4S70ffl 
rtiseidon 168 5 

if<ewe^Store»j|uS49*® 

Lsllsbury Portland Cement 19 
laraleo 11 K G6ffl b • 

SA Reserve Bank 5 pc £79® 8b® 

Thomas Nit. Transport 122 
ncoiitinentgl *13\ ■ 

in lever NV FI. 20 £271. SUS37® 
Westlnghouse Etoct. 955 
Winnebago 295® 

Vool worth S.A 7 Dan 

OCTOBER 7 

AE and Cl 150 
Algo me Rly. £)0 7 j# 

6?jaSi|ne*^ 8 bl® . .Rights I5bl® . 

Aust- Guar. *» 1 ___ 

Bank of Adel»‘do 173__ 

Castlemain Perkins 407 

? r.‘. nC &S l f/?urt.) 242 

^ssssS^a „ 

Hawker siddriev 4BO 79 
K' a Steel 1.05 b 
Inti. Holdings SUSI 2b 
.aurasia 4fe.o 
1 Search 23 b 
*rihq coop*r 17 g® 1ST® 

PSnrontlnentai 495 _ ^ 

Silver Valley .Min* iOt® 

Woodslde Burmah 87 

OCTOBER ,« 

Aust. OH Deralpts. S 
3arber Oil £21 b® 

Boise Cascade 1US22S® Hm® 

SP Canada 7BO® 

'iba Giegy SorCn*. 88b® b® 

Coniine RlD 198 . „ 

Denmark 7 be* 1990 81b® b® 

Dome Mines £28 

European CmI Bboc 1979 98b® 9® 
Futur'ty O'l.b®.- . .. . 

Heine £37 b, . ^ ^ 

Hnnu to"S L*«d 921«® 4 
Johnson •••nriHe *WS19b® 

<.st. West BPt 1988 91b® b® 

“elbow 142 
Renoids Sb : 
fWna 75 
Setcast 25 
Jnlon Carbide 41® 

-ne Mam Rert 22 » 

Wheelock Mar den 4 53 4® 

■ By penrnaiion oi the Stock Esartumoe 
Conned i 


Royal Ins. f New\„ NiVpd. 15 68* 

Barclays Bsutk 14 298 

Shell Transport ... 25p - IS • 858 
B*ck* W’cx New* Nil/p(L 11 ■ 41* 

IQ i £1 11.-288 

“Bats" 25p ' 10- 311 

■Grand Met. ‘New’ Nil/pd. 10 . 13J* 

1C Gas *New’ Dia/niL 9 8R« 


Bowring (C. T.) 25p 


Change 
on day 


+ 2 
- 2 


+ 9 
+ 6 


1975 
h/irh 
72* 
325 - 
35S 
46* 
392 
3S8 

1-* i* 

85* 


Distillers 
Rank Org. ‘A’ 


58p 

25p 


Aust. St NZ Bkg. - £L 


BP 


n 


Marks & Spencer 25p 


L 9 

37* 

re— 

39* 

8 

71 

+ 2 

71 

8 

11 Si 

— 

150 

8 

150 

*— 

205 

7 

392 

+ 15 

430 

7 

572 

+ 2 

572 

' 7 

105 . 

- 1 

128 


1975 
. low 
60* 
112 
118 
40* 
118 
164 
12 * 
70* 
35* 
18 .’ 
65*. 
78 

'170 . 
190 
47i. 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the OffHnl list and under Rule 163(1) (e) ana 
reproduced today in Stock Exchange dealings. 

•Premium. 

' ON THE WEEK— ~ 


No. 

Denomins- of Closing 
Stock •• tion marks pricefp) 
Royal Ins. ’New’ 

ia - 

Shell Transport ... 

Bafdays Bank ... 

41 Bats " i 

BP ■ 

EMI 

Distillers 

Rank Org. 'A* ... 

Marks- & Spencer 25p ' 

Midland Bank 
Tate St Lyle .. 

Btmnah Oil ■■ 

GEC 

Glaxo 

* Premium. 


Change 

on week 


1975 

high 


Nil/pcL 

80 

68* 

+ 3 

72* 

fl . 

76 

288 . 

. + 8 

302 

25p - • 

66 

358 

- +12 

358 


58 

298 

+ 13 

325 

25p 

57 

311 

• +14 

333 

£1 . 

55 

572 

+ 25 

572 

5*0 . 

50 

213 

+ 7 

213 

50p 

47 

1184 

+ 7 

150 

25p • 

47 

150 

+ 5 

205 

25 p’ 

46 

105 

— 

128 

£1: • ’ 

43 

277 

+ n 

305 

£1 

43 

223 

+ 13 

257 

£1 

40 

34 

+ 3 

10(1 

25p 

40 

124 

+ 4 

133 

50p • 

38 

365 

+ 12 

427 


1975 

low 

60* 

118 

118 

112 

164 

190 

62 

Mi 

78 

471" 

122 

85 

27 

51 

19S 


Option Report — 3 -month Call rates 

OPTION DEALING DATES “Calls** wr- dealt in French 
nw • Ijki Last For Eier, 1CI, Slebens Oil and Gas, 

n£? D^a- Seme- J * Brown ' Associated Dairies. J. 

Deal- Deal- Deciara beme- B Lonrbo and Inter- 

ings ings tion ment ^uona, Computers. A “ put " 
Sep. 30 Oct. 13 Dec. 23 Jan. 7 was done in Lonrho. while 
Oct- 14 OeL 27 Jan. 8 Jan. a “ douhles were arranged in 
Oct. 28 Nov. 10 Jan. 22 Feb. 5 MEPC and Bnrroah Oil. 


lndnctctol* 1 .Grand Uei 1 7 ;SUr«r WaJkef-l 

|G.L\3. ‘A’ 17 bptikry j 

A. P. Cement... 15 GuxMian 20 iTevco | 

Aaroc. Letoure. ' 3 33 iTbo.ro "A 1 

Bdrciay* Bank-) 25 jHawker ShW... 87 ,Tuhe Inrral. — 

” J “ lUnilert-r ' 


Beeebam .38 ^Houw of FrawP 8 

Boots Drug ! 12 iHodsomWilm*)! 4 


Bomtrn... 

p A-T. 

BrittshLeytondi 

BOCIM....— 

Burton -A’ 

CsdhurvB. 

Cduiteulito. 

Debeobann 

Distiller* — .... 

Dunlop ,—| 

Eagle Star....... 

First Natl/mel. 
G.B.A. Trus—I 
Gen. A indent 
Gen- Electric... 
Glaxo — 


16 {LC.I. — - SI 

30 l-I»nt* M 7 

7 3 CX. - 7 

5ij InvHttk 7 

9 LesaliGencral IS 

6 JUoT>is Bank-.. 22 

12 Waft.' 8 

8 [-‘Mains-. 6 

15 Stark** Sr.’nrar 11 
5ijM).llani Bunk. 85 

13 Xkt'IWMiBanfcl 22 

17 PiOWL 10 

3 Pltw)- 8 

4 PLH.31. 8 

16 Rank Org. •*'..[ 17 

13 .Eoei Inti 23 

40 I I 


■U*.l. Drapery- 

.'dicker* 

iWrailx-orrh* .... 

| Property 
■Cap. CniinHri>..| 

|£.R.VV 

[Jot. Enrofie 

llAnd^ecnniiH! 

iPeseher ~| 

.Town * Citr ... 
Town * Comm.. 
I | 

Oil* 

Bnl-PHi'Meuml 

Bunmvb Oil I 

Shell 

.Ultramar ! 


9 I 

5 jMines 

6 (Anglo Amer.... 

17 'Broken Hlil Prp] 
24 (Charier Cons . . 
35 [Chan'rh'U Pin. 

10 jCon* Gold 

13 JV Beer* De (■■ 

6 T 8. GeduM.- 

jGraat Boulder.. 
[Ham prim Arra*| 
4>e HamiMon Jfrop 

8 IKIoof. 

8 (Lonrho 

18 k^ratnr 

6 iMetato Bxplnr. 
4 lj iDnei<t<>D - 

4 IPrw Steyn.... 

llir-T.Zinc. 

mVlt.im 

45 ;Vn/Arw 

5 ,W«.rern M’ns;. 
30 Zambian Cnpf 

2X l 


50 

75 

22 

10 

22 

35 

350 

ia 

15 

4 

140 

13 

55 

8 

55 

375 

20 

55 

75 

18 

10 


LOCAL AUTHORITY BOND TABLE 


Annual 




. -Authority - 

gross 

Tjnierest Minimum Life of 

(telephone number in 

interest 

payable 

sum 

bond 

parentheses ) 






■% 


£ 

Year 

Barking (01-592 4500) 

12 

J-year 

1.000 

2-5 

Barnsley (0226 S232) 

12 

}-year 

250 

2 

Barnsley (0226 32321 

12} 

}year 

250 

3-5 

Burnley (02S2 25011/ 

12} 

1-year 

1.000 

35 

Greenwich (07-854 S888) 

12* 

i-year 

500 

3-5 

Islington (01-226 1234/ 

125 

j-year 

5.000 

4-7 

Knowsley (051 548 65551 

125 

4-year 

5.000 

3-3 

. Liverpool (051 227 3911) 

12 

}-year 

500 

S-4 

Liverpool (051 227 3911) 

32} 

}-year 

500 

5-7 

Oldham (061 624 0505) — 

12} 

}-yoar 

500 

3-5 

Oxford (0865 498111 

12} 

4-year 

5.000 " 

3-5 

Redbridge (01-478 3020) 

12} 

}-year 

1.000 

3-5 

SandweU (021 569 2226) 

12 

}-year 

1,000 

2-5 

' Sutton (01-64& 6060) 

12} 

4-year 

500 

3-3 

Thurrock (0375 5122) 

111 

4-year 

300 

1-2 

Wandsworth (01-874 6464) 

12} 

4-year 

5.000 

+7 

Wandsworth (01-874 6464) 

12} 

4-year 

1.000 

4-7 

Wrckin (0832.3571) 

12} 

1-year 

2.000 

2-5 


Beyer Peacock (Sp) 9 
Bralthwaite Engirt rare 77 
Brolreo Hill Proprietary (SA2i 

□^?oi-fl Q tlllott (2Sp> 32 4. BbpeUnsec. 

Hawthorn (R. , 

Head Wrightson OWSHsJMk SO b 1 

.» » 

Unl'on Swh" Core. "^ 0 . 0 . AWrel (RO.Ooi 


W.» OSD)_ 54 b. 1 1 bpc 
7bpeUtt*eeJjL SB 


W ^L C G^59*7DD.: 

vV~d/Sj»e 2 ^«m 1 :H'tOB*) (l2bP) 28b 
Yarrow tSOnl 120. 19 

MINES 

Australian (13) 

HaaipMn.CoM Mng. <5p) J1*-b* 

I3L PetrclBum 'SAO-50' £7® SUS0.B4 
MIM Hldgs. (SABSO) JIT 12 
North Broken HlH (SAD 140 z l 
Nvth K a (guru Mines PAOJ®. 7 fJFi' 
Wert era Mng- Carp. CADSO) 144® St® 
SO 3 

Miscellaneous (45) 

Ararrtavo tSw.FrfcSd) £64 

asft. a *ai 4 aa , ii'j!« • >• « *> 

4S5. SpcLn. 56 <9/10) 

Charterhall Finance C5o) 43b 3 4 
Cara. Gold Flrirts <25 p) 19B® 4:0 1® 7® 
9 7 201. 6>zPCtiL *Sb <6/101. BbPCLn. 
S7® b ' 

El Oro (IOp) 332 (9110) 


cSttSSM* * asi 


-x-sm .eveae. Trust btdl <Z5o) 118 b 

■ % mot 

Jarilp! Iliweartbevit Trust .BSp) 99® 
ratrtilrifrt #Sp> lb- n ., m 

ftihr iMttmnt Trust <252* SO <Y1* 
thamra# < jianda brier. <m- Trart Cara Sha. 
237 <0*1 0». 

2‘Friej- Cooa. lav, SO »TOl . _ 

Qffrier Jrayr Agency <3Se1 41® (9-101 
4bBCLK. 70 (8/10) ; .. ... 

■OrjjCBil. liw Trust 0501-17 <9 10»- 

gtv IntenSinm? TVust- <35p* S4 '*'1B» 
CraTOttOisa -laventneei ‘ Trust OOP) SI 
-<7<Tm - • - - 

aRtM'imtmeiita floor lou® i_oo ID 

Ovtfisdite I w vLvWit <25p> 36=;. B <23p1 
■34 b® • ■ •— • 

Coot) Rental Industrial Trust ( 2303 152 b 
:<7,"TO). . 68 

ContinwraTUBlco Trost OSp' SOO r^'O): 
Crracaut Jaoan Iny. Trust «Qo»-iia « 
Onssfriw* Tract C25oi si'*, b ’8 10 
Oawe Imr.-TTW Cnoha) MBs) 9 iB-IO) 
^Wriara- Cora. <25 p 5 «fib® 

-OnrW-^Tnirt TSOb® ' . 

gouer Spanbti Je&raph asai *21 ‘ , 

Bomlnloe General TTirit #25W 141 (8-4 P) i 
Or»h» — -■ ire. nui me mint » 


Gooeng Cora. (25p: 205® b® . . 
Kamunting Ci5p* oo <8/1 Oj 
K tiiu Kettac (2»o) 215 (6/1 0»-- 
L codon Tin (20oi 155® 5 <9/101 
Patens Cora. (25o> 36 0/101 
Pengkalen (tool 43 <9/101 
Rto Tlptu-Zlnc J25P1 1*** ' * * 99 f®; 
<B».) (2501 7* <7/10L Accumulating <25oi 
158 7. 3.32SPCPT. 34. SbocLn. S2b b 
Saint PI ran (2SP' 17b (S/101 • 

Saleerion ESr| 505 IS « 

Sllvermlnes (2 col 45 BMW 
Soathorr Kliria Cora #iDp> 93 
TUTS.? Sut oh ur 260 (7 J HD . 

Tronoh <250* 56 

- Rhod. and E- African (15) 

Igtiwim RST (Ml 57 

Gfe*e 6 Phoenix liZbP) 5S* • ... 

Minerals Resources Coro. (5BDIA01 .162® 

Phcen^x PrlnC* GoW Mag. (I0e) -5b® 6® 
Cora- Minas .K« !W 
Tanganyika Cone rail ora raOp) 140* 38® 

VtajuL'e MjKer^SOet . 31 (BI101- Si*oe 
zlS^' doom- ?ily?ra8D0J4) 40 (9/10) 


Drayton cnmaaentol ’Tm. ( 2 Sol tps iwiov ‘ . South African (65) 


UJL CONVERTIBLE STOCKS 


10/10/25 


Statistics provided by 

data STREAM international 








L 

Size 

(£m.) 



Con- 



Pretniumf 

- 

Income 

Cheap( + ) 
Vearl-)0 

Name and description 

Current 

price 

Terms* 

dates 

yield 

yield 

Current 

Ran get 

Equ.§ 

Conv.fl 

Difl.^5 

Current 

Alcan Aluminum 9 pc Cv. 88-94 

12.00 

65.00 

100.0 

70-80 

14.4 

*15.0 








Associated Paper 9}pc Cv. 85-90 

1.40 

75 00 

200.0 

76-85 

13.1 

13 J) 

178 

5 to 

29 

508 

49.8 

- 0.6 

-17.7 

Bank of Ireland lOpc Cv. 91-96 

10.25 

133.00 

35.7 

77-90 

.7^ 

;• 6& 

14-6 

12 to 

23 

472 

60.2 

115 

- 3.4 

BPB 7} pc Cv. 89-94 -- 

5.00. 

84.00 

62.0 

72-80 

93 

9.6 

7.5 

4 to 

42 

248 

25J 

13 

- 6-3 

English Property 6} pc Cv. 98-03 

19.98 

10650 

234.0 

76-80 

6.1 

6.0 

-18.5 

-17 to 

0 

34.1 

21.0 

-10.2 

+ 6.2 

English Property I2pc Cv. D0-05 

15.40 

100.00 

150.0 

7684 

• iis 

128. 

22:3 



.33.4 

61.3 

34.2 

+ 218 

Grand Metropolitan lOpc Cv. 91-96 

121^0 

83.50 

1202 

■ 73-78 

12.0 

128 

7.7 

6 to 

16 

14.3 

16.9 

3.4 

- 43 

Hanson Trust 6}pc Cv. 88-93 

4.51 

73.00 

57.1 

' 76-86 

8.9 

-. i.7 

11.6 

5 to 

28 

308 

34.0 

4.8 

- 6.7 

Hewden-Stuart 7 pc Cv. 1995 

0.72 

130.00 

280.0 

75-95 

5.4 

4.7 

5.5 

- 1 to 

30 

49 J. 

46.4 

- 22 

- 7.7 

Lyons, J. 7}pc Cv. 1981 

3.60 

73.50 

22.7 

75-81 

9^ 

14.1 

127.7 

107 to 

153 

12.3 

27.0 

45.6 

“82.1. 

Slough Estates lOpc Cv. 87-90 

5.50 

130.00 

125.0 

78-87 

8.0 

68 

325 

29 to 

48 

23.6 

57.4 

34.4 

+ 2.0 

Traer. Kemsley 8pc Cv. 1981 

133 

85.00 

153B 

74-79 

9.8 

12.4 

31.6 

27 to 

47 

16.4 

258 

13.5 

— 18.0 

Wilkinson Match lOpc Cv. 83-98 

11.10. 

. 82.00 

40.0 

7683 

12J1 

■128 . 

50.7 . 

50 to 

74 

238 

48.3 

45.1 

- 5.7 
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Tbe Financial Times Sararaay,f)ctober 11 



Equities close the week on a quietly steady note 

Index down 0.1 at 339.4-GUts a little better 




FINANCIAL TIMES STOCK INDK 


Account Dealing Dates 
Option 

•First Declara- Last Account 
Dealiugs tions Dealings Day 


issue. Nevertheless; the market 
continued firfnljr and further gains 
extending to £ appeared; business 
in Treasury $ per- cent. 1877, 
begun to lessen but the quotation 


Sep. 22 Oct. 2 Oct. 3 Oct. 14 r0 ^ .« more to 88J. The 3.30 pan. 

Oct. 6 Oct. 16 Oct. 1< Oct. 2S announcement of a replacement 

Oct. 20 Oct 30 Oct 31 Nov. 11 short 'medium tame, Treasury u» 

• “ New time " dealfngF may take Pta* per cent, I960, £6QQm. Of Which 

From wo *«. me badness days earner. ^ M be issued at 96, was another 
Although there was a notable major and unexpected “develop- 
absence of fresh buying interest ment but after a bait to assess 
yesterday, equity markets man- the news, trading began at 4.13 
aged to consolidate on Thursday’s p.m. and continued on a firm note, 
good rise. Lending industrials The loneer end of .the market was 
opened a little firmer, but with overshadowed; but a small tecb- , 
business almost down to a trickle nical recovery after the recent 
prices began to drift lower and weakness brought general rises 
final quotations showed little of J. 

alteration on balance. The narrow Late selling, partly of an in- 
movements during tiie course of stituiional nature, caused the la- 
the day were well illustrated by vestment currency premium to 
the FT 3fl-share index, which re act from a higher early rate at 
touched its highest at 10 a.m. with one stage of 1041 per cent to 
a rise of 0.7 before closing a net c j ose nearly two points down on . 
D.l down at 330.4, but soil 9.i up (.he day at 1QI| per cent. Foreign 
on the first week of the Account. Railways were noteworthy for 
British Funds were looking a renewed strength in Antofagasta 
little better, closing with wide- issues: the a per cent. Preference' 
spread gains ranging to News of rose 2! points more to £34, while „ 


F.T. INDUSTRIAL 
ORDINARY INDEX 




— 

-1— 

» » ' • 1 1 1 1 » 1 » 
W74 

i 1 l.t-t 1 1 1 r » l 1 
• JB75 


Composites held quietly at 86 p, up 3, following small buy- 


Small buying in a thin market firmly to Motors, rising -3 more to 
raised United Scientific 6 to 53p, 323p for a two-day. gain of 7. 
while rises' of 2. were seen in Bek British -Leyiand, htofrever, closed 
and May, 31p, and EJectroBlc a penny cheaper at 35j> despite ' 
Machine, l&p. RacaJ Electronics news of buoyant trading in.- the 
were supported up to IMp, a rise U.S. to Gaxages,^Wsffiam 
of 3. Stringer firmed U to' 22*n. bn 

.'Weyfrurn were outstanding . In news- that Thomas. Bmdpw has 
Engineerings, rising. 14 more to increased its shareholding hr the 
283p in a thin market; buyers company to 22.7 per cent . Hanger 
were speculating on tbe poss ibility Investments remained at 5p 
of a share split. Bronx jumped 7 following the interim figures, but 
to '44p following impressive first- Penine Motor cheapened 
half results, while gains of about following- the c hairman^ annual 
4 were made by Thomas Robin- -report. Ahead of Monday’s interim 
son, 56p Matthew Ball, lOlp, and statement* BSG ' International 
GEI .International, SOp. Against shaded i to 14Jp. 
the tread, Babcock and Witeo* Beaverbrook "A’* attracted a 
eased 3 to 66p and the new nil- lively demand which brought a 
paid shares 2 to 41p premium. dose of 4 higher at a peak: for 
- Northern Foods dosed 14- the year of 42p; last year 'the ora- 
ch ea per at B2p ex the “ rights " Hminary results were announced 
Issue; with tbe new nil-paid snares in November. Among. otherNews- - 
finishing at 37p premium, after papers, Thomson moved up 6 to 
marking between 39p and 3ap, I33p following Press mention -of 
following a good turnover. Caven- speculative possibilities. Paper/ 
ham gave up a penny at 143 p. Printings contained little of note, 
J. JB. Eastwood, however, con-. London and . Provincial -Tarter 
tiuued fifthly, rising 2 more to 52p being adjusted 8 higher to SOp' 
with, the help of rail option busi- mid ware gaming 2 to lap..- . 
ness. Buying interest was - also 


Gocicamenk times 
Ptifd tatterra*.... ...... 

industrial Ordinary™- 
Gold Xtlngs — 

dif. rwl — 

UamingaYld.JJfaIl)Wij 
PiB Bate 'em im «*)- 
Dealings »«W.„ 

! Kqaity tunwvsrfjn™ 

Txiaity bargain* WiL' 


5A» se.fl4 58.39 
59.41 59.48 63.36 
350*' 389* 3SL6 


£44-51- 241.9 242a 221 


4.797 - 6.09: 
.42.10 44* 


6.30 5.46 v 

17.31 17.74 1- 
8*1 Shi ' . 
6.092 6.202 5 
mm 50^6 7 


— 14,671] 12,llSll2^73til3.706tf 16 


la ajd. 3UL2. 11 un. 339.7. Noon 3394. 1 dju. 338lL 
■ . lpjn. 338.2. 3 D-m. 389J. 

- Aatvfc Inba: KM 9BL - ■ 

fa) Based on 51 dot cent.- corporation tax. . tt» NE=&37. 
- Barts 180 Govt. .Secs. n/l/28w ■ -Fixed Its. <018. tnd. Ord. 1 
Mines 1M/58. SX Aettvtty July-Dee. liML ■ t Conected. 


HIGHS AND LOWS 


S.E. ACT 


j ; 0276 . , : 

State® CompUstlODs 


" ■ • 

Xiftfi 

;u ?' : 


Govt. Sees— 6U.o4 
. i2Qf3)- 


127.4 49.18 
(0/1/36. (*1 m> 


Dally— 

Gitt-KdfiWl. 


Fixed hu..J 6241 

1 (2W; 


lad. Old 266.0 

(6/fli . 

Gold UlnHL 442L3 
- (22/01 


' 50.53 
&!/».- 

49.4 


[IBfoffi) ,86/5/40] 
44B.4 


loduitri*ls_| If 
Speculative. * 

Totals l: 

b-d*y AvVge Xi 
Gllt-Kdge/L- 
Industrial*.. It 
Speculative-. - < . 
TVrtal* J l: 


a V ■ 


3 to 157p, ant 


Governraem -Secunties index Ranks GHieffv firm 
Sained 0.20 ro 38.36, but was 0.66 D ~ g - *1 ,‘ UCU J nrm 
lower on the week. The big four Banks ent 


Narrow mixed price movements Owen Owen, unchanged at 60p. 
were the order of tbe day in Press comment helped Peters 


rs su r&Kra’sss properties **** + ■ 

S« as ssij" 3 “ * 1875 ^ jsns * a. csssr*^- 


wmen unproved j to a i»75 peak Properties were not able to rise ofg. Mersey Docks Coppers were quiet 

of „ 139p :, T ^„ the i xecoroy movement rnJts, on' the other . hand^CoQtlnentel buyim 

Grand Metropolitan were quoted and the leaders softened a shade; Slid l -to 9 *n on an Invest- Ta«gasg*a Concessif 
ex the “rights" issue at S3p, Land SecuiltIes dosinrld(»raS S^commendltlon - . tp 146p. Tins wer 

1,-hnii tha nnu niLntM ri,,rac VUn afta, 1 “ _ mCUt reCOmmCnUaUWU. . ln1 ,|,i n11n H.a v varn ^ 


wer on"t he week. * The big four Banks ended -the Breweries kfter a“ quiet session. Stores to pick up a p^nny at 47p. « ^ ^ ment recommendation. .. .. verTo 

slmnd-Iine equities again made week on a quietly firm note. Bass Charrlngton, 98p. and but A. Goldberg shed a like 'XL and closS^^T isS lovS- ^ Jardine Swnrlties were a firm gichm|^ tovgT q . 

showing? hut the advance Midland hardened 3 more to 2T7p Scottish and Newcastle, oSp, both amount at 4op foijmving the half- feature to Trusts, _ rismg_ 13_ to rasewh^re, Sabtoa p 


1 7 ar« 8 «tierh. advices. S°P. “d Nortiigate 
foundsopport at 1S7 P , gamed 5 to 265p. 

L York Trust improved 3 


4.S44 'compared with 4,340 on New Zealand notable for a rise Higgs and HOI featured late to day. the Stores leaders ran to to Reckitt and Colman rise fea ? ired ^ 

Thursday and 5,052 a week ago. of 15 to 3S2p. Discounts closed Buildings with a rise of 7 to 48p selling late and closed on a dull ^ follow-thmush 9 to 3Up. Imps hardened i.to rap. 

Gold shares traded firmly in line belter where changed: Union put on the higher first-half profits, note. Marks and Spencer ■fimsl: Ling ^Th^av's uoS buV- adverse bllt furt her consideration, of the 

with an improvement of S2.25 to on 10 to 305p. and improvements Speculative buying to front of a pwny off at 1 top. after 107p, - 

5142^0 per ounce to bullion. The 0 f 6 and 7 respectively were seen Monday’s preliminary figures put I?**® 111,10 ?, ® & ® a P er a Si J P‘ trild leaders and nrices -dosed 

Gold Mines Index gained 6.8 to in Gillett Bros- 156p, and Alex- Bryant Holdings 2* better at 25p. har 1 d ? ie 5. 3 t0 TOTm TOd Clly were adtd 


wto inursaaysgoocLOuy- changes, Great Portland reacted interim' results left Slemssen 
f the miscellaneous Indus- 5 to 225p on proflt-takina while nSSSr a Saw off -at 21P- 
leadere and pnees -dosed Town and City were adufii market 1 ■ . : 


BASE LEM 
RATES.: 


T- M 

-r <*•' 


Gold Mines Index gained 6.8 to in Gillett Bros™ la6p. and Alex- Bryant Holdings 2* Better at 25p. "“"““V; -wmwnr outubtiho a narrowlvintreii Whhnreliminarv ton «volnc 

251.3, for a rise of 113 on the anders. 205?. Further considers Kenkast contrasted with a faTT of L 42 ? *5, Mai3 1 , 0r 5? rs * " h,le Shoes SSdte m MoS£y P ^GlSd^ f valuation cmrlro- Australian gaiDS 

««*• ? 5..0 lip ™ tefirst-tainos. FPA M I Hmons as?fs SM&SSflS ™SS “SSSiS MpSJfiS* J! 


tff 2 to lip on the first-half loss. FPA - bad Foo ^ e ? r “P a Pf nn y Sed S io 365 d 

sh Constraetion csed li » 12p <m more.atmpou further consider,- gmrt I to Sfop 


week. tion of the sale of the freehold tff 2 to lip on the first-half loss. FPA - H “ t ^ s Foo £* re ? r “P a Pt nny etoied a to 365 d 4 ^esTartiete losI ^. 2 ^ Irp. v Australian mining mbuws were 

.. . . , , . its head office, for £S 3m. cash Constriction eased 1} to I3p on more at Sip orr further considera- jun gd^ * to 3top. APressarti( rie oils cotmntted. Wrth given a boost by the Federal 

New ‘tap Stock saw Slimier Assets harden 11 the interim profits setback. 1,0,1 of k?®™* 1 Statement. 5? natoSlltoPd^^dir- ™dercurrent, : although harness Government’s forecast ot a change 

The exhaustion of the short more [f fHP in irregular Her- rCI fluctuated narrowly before Electrica^were idle and little ected attention to Reckitt and pSxd^£. IS hrinv ^he^atalrt U of 

“ tap" Treasury per cent.. 1980, chant banks closing, unchanged at 28Sp. Else- changed. EMI,- 213p. and Plessey, Colman, which touched 333p be- both 2u n ^?f^I’ hShl tbat J12 cStinS 1 was 

was a surprising event, in Gilt- Insurance Broker shares per- where in Chemicals, Storey Bros. 72p, put on a penny apiece., fore closing 10 better on the day w£w hm! 

aHnaH fbo Eiihcooiiont fnrmpri up 1 1. with Ilflze Robmsnn finished a nennv- harder at 45n Amomr seconriarv icmipc Saneramn at tiTa Mirnnn, m uie year. Bunnan edged, for- also helped by the higher invest 


was a surprising' event . in Gilt- 


edaed as was the subsequent formed well, with Hogg Robinson finished a penny 
estahlishment by the Government continuing firm at 165p. up 5. following the tote 


premium. 

niton stocks Pan con- 


broker of a tradinc level Tor the Alexander Howden. 139p. and Combined English Stores pro- 19<o peak of lllp on further con- that the Press articles h %l re- P*™ 0 “ , t r '1^3 0f “l e Jfr 111 ^ , 7 , 

Treasury 9 per cent.. 1978 “B" Sedgwick Forbes. 235 p. both put rided a modest feature in Stores sideration of the interim figures, suited in “quite unjustified and harde 2 ed * t0 10p, the last-named tinental adranew 40 to stopmxer 


F.T. —ACTUARIES SHARE INDICES 


These indices are the joint compilation of the financial Times, The Institute of Actuaries and the Faculty of Actuaries 


RATES*;! 

AFI International *■'» 
Allied Irish Eanks: 
Anglo-portuguese 
Henry Ansbacher -. 
Banco de Bilbao.. 
Banco de Jerez r r. 
Bank of Cyprus .. 
Bank of N.S.W. 

Ban q iie du Rhone 
BarclaysBank ...« 
Barnett, Christie V‘ r r 
Bremkr Holdings,. 
Brit. Bank of Mld^ 
Brown Shipley ■ 
Cayzer, Bowater Cb ■ J 
Cedar Holdings 
Charterhouse Japfa' 

C. E- Coates - „ 
Consolidated Cred 


EQUITY GROUPS 


Friday, October 10, 1975 


: lew 

( »*u 

-(■ppimi 


High, ud Lcnr« Icdex 


GROUPS & SUB-SECTIONS 


Figum in («remha«!) rtiim Dumber 
or it'.icki per teclum. 


I EsU Gran ■ Esr_ 
Index Dx.r'e lEVn’np Div. ; P,B 
No. Cturnge Yield & Yield % ; Batio 
% j » Max i (ACT , ineti 


Since 

Compilation 


j (Maxi 
! Corn. 

.TaxiftS 


1 CAPITAL GOODS (179) j 12489 -°- 4 

2 ; Building Materials (30) ...j 122 - 06 1 — 

3 Contracting, Construction (23) J227.02 -0.9 

4 Electricals il7) 1217.89 ^-as 

6 Engineering (Heavy) (13) ...i 150 - 21 -l -° 

6 ■ Engineering (General) (63) ...j 107 - 54 +0 - 5 

7 . Machine and Other Tools (9; 42 - 77 x1 - 7 

8 i Miscellaneous (24) ios.14 +0.8 

9 CONSUMER GOODS 

; (DURABLE) (57) *0°- 78 +° 7 

10 i Electronics. Radio TV etc. (15) i»JM +0.6 


124.99 >0.4 , 18.53 . 6.55 


8.1B ,124.49 122^5 


Kt £ pSbUdt^ftS Inter- on Pres^ coiinent.-' gsoJTand Peko-W.gend gali^.30 ^ BriL Ba^ of Mid. 
national found «u»nort'at 232o. domestic maiicet mflaences helped to 400 p after touching a year’s ■ Brown Ripley . 

5p T and HlkSn Australian issues, Wbodride- hieh of 405p. Among ottmr issues Career, Bowater Co: 

edged fonvard fou? more to Bnrmah rallying -7 to. 03p and BH South rose 10 to 16Sp. - Cedar Holdings . 

2S6d Elsewhere, sneculative International 03 3 to 47pl ... . Gold shares ito proved -through- ■ Charterhouse Japh 
buying on a revnuTof bid 1x1 inked Overseas Traders, out tbe day following the finnor c. E- Coates - ..... 
rumours lifted Gripperrods 9 to a Louxho gained 3 more to lllp and trend in bullion which was up Consolidated Cred 

1975 high of 82o. while farther Ocean Wilsons rose 4 to 9flR bnt $4 on the week -and $235 oa^the • continental Trade' 

consideration of "the good results Bonstead eased a penny to 22p. day at 3142^0 per. ounce. - The. ' Co-operative Bank - 

left Maynards a fresh 10 higher the last-named following the first- Gold Mines index, added 63 . to Copleys Bank 

at 345p. makiqg an advance on half profits contraction. *• ••.. 25L3, a week’s gam of 113. Braes Corinthian Securlt 

the week of SO. Favourable news- Upset by Thursday’s late sta te- yesterday ran^d to C mJSitiVpto- Credit Lyonnaifi ^ — 

paper comment helped Kelsey ment from Eurdcanadfan Ship- fontetn (£140 and- West One- r. -p -d-iwpk 

Industries jump 10 to 53p. Satisr- holdings to the effect that they fontein (£381). : Thihoff Brnihere” ' : J * : 

factory first-half profits left S. do not intend to launch, a full- Financials were generally firmer 
Leboff (Fobel) li dearer at 36ip scale bid for Furness Withy, the in line with golds. Renewed invest- 

and Office and Electronic 3 to the latter’s share price drifted down ment demand lifteff Be Beers Enghrii iTanscom . 

good at 53p. LCP were marked np steadily on liquidation by recent further td 300p, making a rise of First- London Secs 1 . 

11 «. CB1- -L^I- oiMMk #iiWi ee «Ua u-aaV Dlatnnnme uwft ■ AntOFly SifabS 

Goode Durrantiri .' 
Greyhound Guariu - • 
Grind lavs Bank .. 
Guinness Mahon 
Hambros Bank. .. 
Hawtin & Partnei 


6.59 ! 10.73. 10.72 122.02 .119 


16.61 : 4.08 


9.09 (225.04 221.11 219.58 220JIO! B6.B3 251.6lJ 74.74 389.33 71.48 

I | <Z&H) | (6;lv |(19.*,72i ,fl2.'lB.'74i 


18.77 5.33 


150.21 j— 1.0 ; 21.73, 7.90 


Industries continued pings, P & O Deferred shaded a reduction 


Potgfetersrust 


7.80 216.66,210.75 ,211.08 307.77 123.98j234.64j 98.491 550.04 ! 84.71 

I I ; i i iftsi «u warni 
7.01 151.76 . 148.64 149.33 147.69 1 79J»7 1159.79 64.39 202.57 ; 64^9 
l ' • <22#4* i (2/1) mtfiy , (2/1(75) 

7 29 107.02 100^8 104.96 103.99 59.40 117.401 45.43 168.59 I 45.43 


{105.14 +aa ' 20.44. 



WKTiAiH 


9.57 ,42.061 41,15 40.85; 40.54 27.651 48.98 20.11 136.701 19.96 
' • 1 I i <aW>i I (2/11 (4/7.66) iCIS/l&W) 

7JW 104^3 103.37 102^5 102.19 ,62.19 il21_76l 49.65 177.41 j 49.65 
I i (B.'fi) (S/1) (£7/4/72) ■ (6/1/JB) 


Fall in bill rate 


DURABLE) (57) |I00.76j+0.7 ; 17.16! 

Electronics, Radio TV etc. (15/xis^ |+o.o ' 15.57. 


Household Goods (15) ...: 152-79 * 0 ' 7 j 15-89 

Motors and Distributors (27)! s®- 20 ' * 1J0 i ao - 7B 


CONSUMER GOODS 
15 . (NON-DURABLE) (187) 

14 Breweries (15) 

15 . wines and Spirits (7) 


{X39.SO +0.6 


6.12 8.57 I 8J56 [100.04 98.26 98.07 , 97.42 51.51 ! 108.67! 3B^91 827.78 1 38.39 

II . (26») | (6(1) (BW.-TW j (G/1'75) 

4.46 9.59 I 9.57 11^59 1115.86 316^)7 115.57 55.75 125.06| 44JM; 257.41 42.85 

! I i (a.<9) | (6/U 1(19/3/72. K12/12/74i 

6.75 ( 9.18 | 9.16 151.69 150.82 150-60 14&20; 79.51 ’152.79; 64.53 863^2 , 63.92 

I | . (1W101 i«/l>- i [4, 11(72) <17/12/74) 

8.92 ! 6.92 I 6.89 51.68 ! 60.93 50.46 50.16 : 30.37 52.20, UMH 1 170.59 1 19.91 

I I r j j (10/10)- (S/1) .ils/lrfOi | '(8/1/75) 

6.06 f 10.07 10.00 139.01 136.39 136117 IS3.S8 72.15 ;146.4«| 61.98, 226.001 61.41 


[159.79 —0.5 


1146.44 +0.7 


6.41 ; 12.09 
6.94 I 11.36 


Entertainment, Catering [16) 161 - 31 i +1 - a ( l3 - za 
Food Manufacturing (22) ... i5L53j+o.6 j 13.79 

Food Retailing (16) 1 44 - 17 - 0 - 1 j l0 -68 

Newspapers. Publishing (15) 138.07 +1.7 i is.76 
Packaging and Paper (13) ...j 92.02 -oj , 24.12 
Stores (32) [121.41 +0.7 ' 12.03 


7.39 11.83 


Bank of England Mizdmttm £ra?.7m. All bills offered" were tion was increased and settlement 

Lending Bate 12 per cent, allotted, while next week/SQOm. was made of official gilt-edged 

(since October 3, 1975) will replace JSOQm. . •. ■ . . in . 

The Treasury bill rate fell by Indications were that daj-to- to 

6.89 ojlov ; ou.B« wi.4«s i so.16 30.571 oscjto, ojov iTQA* \ w.9i Q.0667 per cent to. 1L3803 per day credit was likely to be m P“ ™ 

i | (lo/io) mi flziifiat ; (6/W5) ren t. at yesterday’s tender ind short supply in the London J?®* l&ELffLiSS- S 

10.00 139.01 136.39 13B.17 133.56 72.15 ; 146.4« 61.98 226.08 j 61.41 ? ani oi England Minimum Lend’ money market, but the Discount rjjt^SiTBS twrfotffoterest 

I i , ; 16/6/ (6(1/ KB/12/74) mg Rate was unchanged at 12 houses balanced their books with- nlrtlSJTdSii 4 ^ 

12.09 160.61 157.07 154.79 153.951 88.30 167j 96 75.58; 281^7, 69.47 per cent. The minimum accepted out official .intervention. Govern- 

,, „ bid was £97.15, compared with ment disbursements exceeded J2S 2IS2S 

11.35 146.39 ,1^1-85 139.74 137.57 102.90,177.94 ^ l ; 4S ..^?-5° £97.131 previously, and bids at revenue payments to the 

11.85 159^8 155.16 154^2*132.71 72.77 ji67.3a 55.28 329.^^54.83 that level WTBiemet as to 5 per Exchequer, but on the other hand, cent, from 12Ll5f percent 

1 I . I'ffiiS) Ifi/b .(is/12/72, /9/1J73) cent The £2 00m. bills tendered bank balances were run down, per cent 

94)5 150.58 '147.48 147.71 .143JM I 65.05 J156.57 62.05| 211.65 59.77 and allotted attracted bids of there was a net market take-up Rates to the table below are 


94)5 1150.58 '147.48 147.71 .1434)4 i 65.05 ;156.57 62.03 [ 211.65 59. 


1 2539) (6/1# .<12/12/72, <9/1/73) 
56.57 62.051 211.65 59.77 


4.55 13.69 


- I I ! > i6«) | <2ii) I (1/6 ffo tiviaW) I rgag am a gains t the 

144.29 141.66 142.66 138J99 64.71. 149.17; 57.15J 235.08 . 54Jf5 { 11115 


9.69 1135.81 -136.10 133.89 1324)1 ! 77.05 152.14 


bids of there was a net market take-up Rates -to the table below are 
previous of Treasury bills, the note ctrcula- nominal to some cases.' 


io/s/73) hlUizmi 


22 Textiles (22) 

23 Tobacco (3) 

24 Toys and Games (6) .. 
OTHER GROUPS (93) 

35 | Chemicals (24) 

26 ; Shipping (12) 

27 ; Office Equipment (10) 

28 i Miscellaneous (47) 


55.0tf 260.29 65.08 

(S/li 1(18/1/72) :0S/l/75) 


92J25 91.73 , 914)2 91.02 53.51 107.1* 43.46; 135.69 \ 43.46 


121.41 +0.7 


5.38 .12.72 


. . . ■ i 1X3/6) I (8/1) J26iAl7% <6/1/751 

L2.72 12.72 120.62 118.82 119.19 116.69 1 6l48 132.94; 62.63, 204.39 62.63 
| ■ i (3361 j (6,'It .(1G.-&78) (fillflb) 

5.19 506 143.82 141.26 140.76 157.02 1 79.45 149.62 62.91 253.72 62-66 

, | • I i (tSW i (B/l) (17.V/68) [U/E/74. 

8.79 * 8.79 192.45 188.07 187.60 184JHS 109.18 199.38109.92 339.16 94.34 
I j ' (22(9) J CS/ll iTM/RD flS|S/S2) 

6.03 I 6.03 60419 59.52 68.36 57-88 ■ 28.49 60.88 20.92 135.72 20.92 

I I i I (Sffi/9) I ffi/l) (16)1/70) (6/ 1/75) 

I | I - - 

8.83 ‘ 8.83 475.81 172.62 173.17,169.97 90.08 189.17; 73.14 201.92 71.20 

I l • (6/6/ | (Sell (31/1,69) (1/12/74) 

8.59 I 8.99 81.14 79^4 7983 77.57 64.18 104.78:45.34 246.06 45.34 

I , < (17/*i I (2/D . (1/9/72) (gll/75) 

5.73 j 5.62 371.53 359.05 ,353.47 346.86 233.03 401.84194.38 517.00 9080 
ill* ■ (10/3) (6/1. (5(12-78) kaw/ez) 

8.10 ! 8.10 142.98 '140.59 159.46 J 137 77.98 163.68^ 60.39 26883 60.39 



44.84 +0.7 


[195.84 +1.8 


6.88 i 8.79 


59.85 -0.7 


6.03 I 6.03 


[176.96 + 0.7 


81.681+0.7 


364.80 — l.B 
jl44.49^+ 1.1 


23.35 i 6.63 
j 18.11 ! 7.03 


Overoigbt...-.t — 

2 days notice.! — 

t7 dey» or ■ | 

7 da.v« notice. 1 — 

One month ...j 


101fl-lll*: - 


11X4-113»[ - 


lUc-11%! lia*-liifl — •• t — 

im-iiici nos < iivnu; ins-iaia 

11A-11AI - j 115*111? 1112-1212 

lift-iii* iiss-na* uvuw, iin-rei* 

11+J.ut; lij*-ll7e‘ 11V111* 12-13 

u3-HT, - I 12-111* laig-isi* 

1134-11^1 128B-126e] 1214-11^4 12 la- 13 1» 
I214-I2I5I 13-131* T 13-12M 1 . — 


Two months ll^-ll2a ; llfrll* 
Three mon tha 11^-11^ I 11^-lljf 


!iix month*... HW-llfi. 
Xine months. 13-113* 

One, veer 12-1134 

Two ntn..... — - 


I114-1U* I — 
103*-lHa lliVllU 


1079-nis UiV-iift! 12-11 a*. 

11-111* jllli-lll*; lllc-11^: 12 


1134-llT* 

1134-114 

12i*-l2i* 


*-.■.1.1134 .,12l3-12Sa 


C. Hoare & Co. ...* 

■ Julian &. Hodge .. •' 

. Industrial Bank of ■ ■ 

Jacobs. Kroll ...... ,-;v . '' 

Keyser Ullmann " ' 

Knowsley & Co. Lt 

Lloyds.Bank 

London & Europea 

-London Mercantile 
Midland. Bank 

■ Samuel Montagu... « A . E , 

■ Morgan Grenfell ...0 fl III 
National Westmi/f U IL_ L_ 1 

- Northern Comm. 1 
Norwich General 1- 
: Wrtmtn Guaranty .. U-j: ,, n - 

P. S. Refson A Co.’* », '•»«* 

Rossminster Acre*; - rr ; A - * V, . 
Royal Trust of Cai J c '’^ H 1 1 *. G u 
Schlesinger Limite . _ i . 

.E. S. Schwab w 

Security Trust Co... . 

Shenley Trust ...... J " _ 

Standard Charterer: _ ' 

Sterling Credit .... " 

Thames Guaranty 

Trade Development • ■ 

Twentieth Century, 

United Bank of 

Wallace Brothers-BEK^i, /a'J# 
Whiteaway LaTffiaW^^s 

■ Will iaras and Glyn^ S tH** i- 




i 401.84T94-38 517.00 90-80 
■ (1 OOf <6/1* (5(12,-78) wae^2) 
I 163.68 60.39 26883 60.39 
• (6/6) j (6/1) i r 2,6/72) (ft 1/76) 


t Local auihoriiy and finance lunses seven, days’ noUn, others seven days’ fixed. * Long-term local auhortty mortgage 
rale nominally three years 13*-13J per cent.;. Krar years U.ner cent; five rears- 14-1« per cent 4 Bank bfil rates In 
table are buying rates for prime paper, buying rates four month bank bills 119u per cent.; 'and' (oar -months trade bills 
124 per cent. Approximate selling rates lor one-month Treasury bills 113)6-114 per cent.; two-month 1U-U3 is per cent.; three- 
month USib-lU per cent. Apprastaute Belling rates for one-month Bank bills UJ-LW. per cent.; twiMnonth llSgs per cent.; 


Yorkshire Bank; 
■ Members of the : jj 
Committee. - 


May deportts 7%, 

a% 



s m 
IK* 


29 [INDUSTRIAL GROUP (496) 1136.91 .+0.8 


3° OILS (4) 


19.481+0.5 



8^5 136.13 133.69 |133JU 1131.10 ) 72 -26 143.45 69.19 220.171 59.01 
i I I I ■ I (6/6) (6/1) - (1/6/72) (13/12/7/ 


500 SHARE INDEX 


162.02 1+0.6 


7.09 I 6.35 B18UM (311 J» 309.38 ; 3O4v80 133.52 (3 19.4» 105.03, 431.66 i 87.23 
| I I I J I I 00/10)1 iftl) Ii28/fi«9) ■'(89/6/62) 


and three-month U2-U.Su) per can.; dor one-month trade blDa U4 per cent-t two- month lit par cehu and three-mouth 
lit per cent. 

220.171 59.01 I Finance House Base Ram (pobhshed hr tbe Finance Houses Association) 11 per cent, front October L dearliu Bank 
(1/6/78) '{13/12/74) [ Deposit Rates for small sums at seven days' notice 7 per cent Ocarina Bank Rale for lending II per cent Treasury Kills: 
Average tender rates of dl secant 11-3803 per cent. 


T 7-day deposits on *maW 
under 7% np to XOfi 
over £25.000 82%. 

I Demand deposit 82%. 


8.39 1151.18 [148^01147^3 1146.46 1 77^01156.14/ 65.49, 287JJS I. 63.49 

1 16(8) | (6,1) ;(l£/8/72) k)3(l2|74) 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


32 FINANCIAL GROUP (100) 

33 | Banks (6) 

34 . Discount Houses (9) ... 

35 ; Hire Purchase (5) 

36 • Insurance (Life) (9) ... 

37 insurance (Composite) (7) 

38 | Insurance (Brokers) (9) 

39 ! Merchant Banks (19) ... 

40 f Property (32) 

41 ' Miscellaneous (4) 



— I — 182.89 ; IS 0.11 130.18 128.88 68.30 '148.45. 56.50 241.41 { 56.88 

(to/5> (6/1) ((11/4 

8.36 £8.36 159.44 164.91 154.67 183.55 75.85 177.1lj 62.56 288. 


I I (6/ft I <2fh ' (30/7/73) 

1144.18 144. IB 146.17 145.50 97.86 .169.27; 84,13 293.13 


90.43 ! 88.78 88.33 I 89.BO 81.08 ! 13439 42.81 433 


42 i investment Trusts (50) 


162.77 ,+OJ ■ 


« ! ALL-SHARE INDEX (650) ii47.70jM>.5 


Sterling -improved against the cern over New York’s financial 
UJS: dollar yesterday and . re 1 problems, had a weakening effect 
mained steady to terms of other on the U.S. dollar. Its trade- 
major currencies. The pound weighted average depreciation, 
. „ _ _■ began at S2. 0510-2. 0520 and since the Washington Agreement, 

90.43 ! 88.78 8a 33 89.60 81.08 ! 134 J39 42.81 433^ 38.83 * YnrJc 

j <10/3) I (6(D 1 i«;5/7a fii(i2/74) afternoon, before easing slightly Guaranty of New lork, on noon 

115.37 !112.85 112.81 111.66 57J26 127.97: 44.88 1 194.46 44.88 to 52.0580-2.0590 at the close, a rates, widened to 2.10 per cent, 

| flSrti _ q.-ji dc/3/RJ) (ft 1(76) gain of LOS cent on day. The from L77 per cent. The U.S. unit 

ids. 17 107.12 108.22 106.43 50.08 iss-® 0 ; **-47 155.76 ^^6 pound's trade -weighted average finished at its lowest level of the 

004^0 1202.11 198*6 20L23 I 86.78 21L50, 68*6 S£S WBSP SC^S®! da ? n S 51^' 

units, .since the Washington Gold gamed 32} to $142-143 and 
Currency Agreement, as caJcu- showed a firmer trend during the 
la ted by the Bank of England, afternoon. The Krugerrand 
was unchanged at 29B per centi, finished at $146-148 (£71*72) in 

| 68*1 66.36 j 65.8«| M.»J 433I8| 7|78, j™ | £S^^«S5 Em«CCT«iS 

dealings. previously. The coin’s premium 

' The recent easier trend to UB- over Its gold content narrowed to 
interest rates and continued con- 3.16 per cent, from 3.75 per cent 


14*0 14*0(204*0 202.11 198*6 201.23 86.78 211.50 68*6 262*7 1 65*6 

1.1 I (20/6) (7/1) ; n2/12fl3Hlftlft74) U^tS, 

— -. — 86*8 84.60 1 84.373 83*2 48.90 94*7 31.21 Z78.B7 51*1 Curre 


84.37^ 
Men in 


83*2 48.90 


46.32 43*7 166.30 161.47,160*0 158*2 '104*2 241*3 

■ I <22/41 

10.62 10.47 68*4 66.35 65.66 67.10 45*2 76.71 
J J (23/4) 


(7/1) ! (1/6(72) 
88.19) 357.40 
(7/1) ’(9/11/73) 
34.78 303.13 . 



tD*J,B0n 1*680-2X630 
ivZM-ineinoojf.njo 
6> 4-6.48 D.4SX.48 

80X0-30-69 80 06-80*6 

fr.66-12.4D 12.66-12.40 

.6.266*2 

64.B^66* - 64 30-66.10 
121.6 L 122 DtH 121.76-121.% 
1.295-1X2 3 1.3&Q-IX28 


11.35-11.40 11X6-11.37 
8. (-64-3.094 9*7-3. OB 


BXB-SJsSi 

816-6SB 


3JJ2-8X5 

625-026 


CORAL INDE3^s r .^ , . 

Close 33*341w , 

^COASTER- v 

;I.G. INDEX 

GOLD 

— ' ; ' '■ — **"? m 

INSURANCE ( W s . !" 4 ' v - 


RATESv 

t Atlantic Assurance -- 
Cannon Assurance - 

t Address shown under In*;. , 
Propeny Bond table. 


37X0*7.01 37.66-27*6 
8.47-5X1 6.47f-6.4B4 


GOLD MARKER 


32*6-1 32*4 1161.97 ,139.36 ‘158.19 1166-66 I 81*4;178J 


73*3 245.79 | 71.68 

(6/1) (26/4/78} ■ 1(13/12/74) 


'COMMODITY GROUPS 
I ( A'ot included in 500 or 
1 AUnShure indices) 


44 Rubbers (8) 

45 Teas flOl 

46 Coppers (3) 

47 Miniug'Finance (11) ... 
4a ' Tins (81 ... 

49 Overseas Traders <13).. 


FIXED INTEREST 


1 Consols. 24% yielo 

7 ! 20-yr, Govt Stocks (6) 

3 20-yr. Red. Deb. & Loans (15) 

4 Investment Trusts Prefs. (15J 
& t ComL and IndL Prefs. (20) 



EXCHANGE CROSS-RATES 


FtaakPt. - 
IT, -York- 39*60 

Tariff- I7L075-47J 

BrnmlB.. ip-ij-w 
London.— 6-3W-f)J 
Am’ardam WB.8S.SB 
Zurich-J 103.48-73 



6146*148 


MIS-411 
33.9659 
2JU63 068 
2.SS6237 
2.684 669 


5i4*T4 


64514-47H 
-23 


U*. Sic HoatRoL - UJ3. S=W8*P62i Cmwiisn oanto. 

C«tn*<Uim 9 in Now York. 601=97.37-39 0*. oent*. U*. S in Mlhn 678 « 
Storilng In Milan 1394.70. - 


EURO-CURRENCY INTEREST RATES* 


Sterttog p7J3.Dol 


f Based an rates orated to sn+cSslM 
deato*.) Ottor. rates may bemmed else- 
wbatL" * Bata' aJren is the commecdal 
race; Beuxlhd rate 9&B6-9&20. 

'SpeefrX fln a n d ad rale: U6*M3S3l AD 
rates'. -iMmiBaL .* v _ . 


FpBWARO RATES 


Seed M or Group 
Overseas Traders 
Fun) ncwlng (Heavy) 
EnglneerlDs (Generali 
Wines and Spirits 
Toys and Games. 

Ofile* Eouipmenl 
industr/rt Greap 

MIoceneRMBs FIhmW 


Bam Data 
31/12/74 
31/32/71 
31/12/71 
an / 70 
16/1/79 
- 16/1/79 
3112.cn) 
31/12/72' 


Base vaiot 
100-00 
15UH 
15384 
144.76 

135-72 
142-73 
12*20 . 
' 12*06 



S ? 1 % T4l,!Br « i * c™** « «* 

a. list of tin CBB SUtU M ils of the JTOfceMU-feS 
. Shareliufiees Is bbh available From tfto pabRsbers, 
the FTMoriel^Tbrnis, Braeko, H aSi MkFsm 
Lawkn, CC4P 4 BY, price Up, By Masd post Up. 
CoitMtemmltb Up. Pereira 2zp 

w ."i ,, !SSr r ^. ,, . c,,i - — — 


Boro- French deposit rates sbrat-teim 65-8* per cent; seven days ixnke Hr 
foot.; oae montb 66-7 per ceutj tbra moada n-71 per cent; six mootns *si 
per cent.; one year si* per cent. ' 

LdOGeraena EiirodOUar deposit Wo years Vk-M per cent.; three years g i n * 
pm - cent.; four years Si-W per cent; five years-W-lW per Cent. 

The following mwntnai rates were a noted For Londati doflair .certificates of 
depostr. one month M-fiStg -per-cent; three months 71-71 per cent; six 
715U-75 per cant; one year 89«-» per cent 

■ *hbj« are Bomteal elostng rate* _ 

t ShonoMerm ratsa are call far sterling TJ*. d rtlir s and Rwn oti ao dallaz* and 
two days none® for guilders and Swiss franc* 



057565 
- 1.17751 
; 45*3 19 
. 5.03818 
5.20348 
799.142 


V 512.827 
■ 5.17727 


jjrjunu-in far currencies a 
SDR -a* ealefilafed by tbs m- 
Monetary Food la Waabinzton. 


’(j, 

















































REGIONAL MARKETS 


■Alibey life Aammace Co. Ltd 




1-3 SL P*nT» Ctmrchyurd, EfM. 01-3* 

te merger lest jeer of Ui stock exchange*, a selection of the share £Ef£ --i 

if shown eacfer regjoaal headings is presented below with tramafiima K£J2££i — ,+££5 — 

u usees, most 3 which ore hot. oHiciaUv listed in London.' are pJSSJiiir — “ Jir: ; ■*■••• 

ly and with price, as 9 n the Irik nxchnn&s. ™ Lmxm, *? S3SR»Swl~ l& tel 

m ,• «n.i,e« 3 ».' I *1 -V ConveniWe Fluid — 10X5 UU ..." 

-3- -i: SMisd,-« te. «*«= m m .r 

\ , j}. - * - pom. Selective; — 56-2 591 . 

IZfl -- ntTCT» Pens, security UMfl 1*9 5 .. 

290 +UJ ... ™ ", ^ , Pms. Managed JU3.7 Hfj) . 

'Albany life Assurance. Co. Ltd. 

•fib X* • !U A DM ' - • A* M 1 


01-3189111 Ringnaod BcuM,-* White florae .Rood. - 7 OldPtok Lana London, Wl 01-499 0031 I Olympic Way, Wmbly., HAS ONB 

-l - Cnwdm.CR0aJA 01AM8BM *Hxed Idl Fd flOSJ U4JI _ SeLInr B95 26. 


I I 

The City of Westminster Assnr. Sue.? Hambro Life Assurance Limited Y Life ft Equity Assurance? 




15 _.vJ 

37 ..J- 

ZB 

135 

_35- 

315 

30 ...... 

sb 

33 

io „£ 
07 

16 ...-.r 

95 

u 

10 . * 


«? d:. 
120 

i. ± 

30- _J4. 

35 

■ 60 Ui. 
-11 -t. 

& ± 

*4 *i" 


3=4=, 


-m,- 

■jC*- r^y . 


atoWBurliueMutSt, WJ. 
VGIdVoney Fd. ?K-2 


« m gsas 


591 - 
1*95 

319-71 .. _ - 


First Czui __177.9 gL7t .. _/ — HwntaaBWAr 

VFambUnil [ 961 I ( — Property-. .— ■ 

Prty Lns — . — )47A 49.9J ...:J — Manages! Cap . — pnu 

MwuuWdArc pXS.4 

. “'Pf IIA 138-^ 

The City of W minster Ass. Co. Ltdy P»n.Prop aSHH iaz.c 

Hiagnead acmes, « «TtiU> Some Road, He im't 

Croydon, CEO 2JA 01 481 8994 — — n “ 3 ' 7 


11431 ..... - 

iw.« - 

125 . 5 ] .... - 

16711 ..... — 


Ite.3im.Am 


S'- ?4.? r 9gtd Maneisi Fd.:—. 

29 ~ ' VKquitJ Ptoad 

65 - VDo. Accum. . ■ ~ 

40 . 5>grop ertyF mm — 

57 ■ -ttDo. Acemn — : — 

30 . Hi- - — 

. — - WPo. Amu 

.' . WWetiw.FA^— 


• ■* Z _.Lra«tt>k.:_ 

.....I .— -. Ftand 


591 I ... . — 
941 - I ••• l. 

gf £ 


OPmuF.LCap. [ 

4Jte.FJ.AeC 1 

4Wn.KS.Cap. 1 

♦Pen. a 5. Ac*. 


145 7J — 

IMA .... — 
147 j) > . - 
V2M - 


Hi- - 


SeLInr. 

Second Sel 
♦Secure Pel. 

Gilt Fund — 

” — ilyFaad 

it Find-. 

irBAnJFd.— 


01-002 nrm 
[+0^ — 
l+o3l - 


2 CJt +031 — 

108.ll _.7| — 


' life Assnr. Co. of Pennsylvania 
SfMQfeirBasdSLWlVOftG. 01-4636389 
ACOP Units pTM 8601 1 — 


Norwich Union Insnrance Group 
PO Bax 4, Norwich KR1 X^G. 008332200 

Nr. Mn-FH. Oct. 0—11281 135.41 — 

N'jr &i PJ Or£- 8 — 1052. 1KJK — 

Nor.Fr.Fd.OeL8— 19.4 1053 — 

Nor in Oct. a — 991 1643 — — 

lYnrOnt ; Sep 15} 1121 | — 

Oatlife Assurance Ltd.? 

■Mt, Windsor BMd, Sough- TeLXWlS 

OaklUe Man. Fd U14.4 125.71 — 

Phoenix Assurance Col Ltd. 

♦AKlne William SL.B04P4HA Dl4t2S887B 


sinter Walker Insnrance C#. Ltd. 

30 UxhndgeRoad. W12 01-749 9111 

SeUOLFd.Cp.OBL.H71 . 50.it — A — 

SeUtLFdBTl/DL-lnA 7?i|+flj} - 


Son Life of Canada (UJL) Ltd. . 

2.3, -L Coetapor SL, SW1Y 5BH 01-830500 

Mmaeu-OcLS — 1 12 x 5 1 — | — 

PermLPn-Fd. I 127J | — 


I2Z.d 1 - 


VTkx Actum. 

(Ttd Vte Pea. 


^3::: = 


'Second Managed F&ndV 
Perfmne.Sqd.a0— t 12M . 

Balance Sly*. AO . — pZ3A 138 

GTrenSet*. 30—} 168.0 . 

VrtiivisD day list worfcinc dm 


A POLL a 


PO. Accnm— — 

.Ami’a.nad— 
- Do. Accnm—— 

Phc-ftrt. Ben— 

- Do. Accnm — 

| VplalscPnb — 


Commercial Union Group 
SL Seton*. S, Umtesiuft.ECS.- 
Veriable AnAcVis |- S2.92 

Do Annuity Pi* J 3150 


— Hearts nf Oak Benefit Society euLeedeniiBilSL,! 
JftUMtnmd Lon don, KWi Oi-3875020 MR Oth m$efxS0_ 

. . Hearts oroak^; _t».4 312( t — OpL5Eo OctO 

— ■ OpL 5 Jhnp Oct. 0. 

:.L'f '— Hill Samuel .life. Assure Ltd. . OplIS'ocl8.-7I 

NLA Tow. A<hii»c«nb« Rd. CYoy. 0\A0B«5S 

..JSlffiSfcgSi Ujal= 


Lloyds life Assurance? 
012.Ueden]iBllSL,ECaM7LS. 014Q30621 

UlOtlNtMUL - 194289 — 

OpL 5 £q Oct 9 85.4 893 - — 

OpL5PropOct-9_. U$e 1166 . — 

OpL 9 JHyd- Oct fl— UfJ 12 56 — 

OpL 5 Mu Oct- 8 103.4 108.9 J- — 

OpLSDpFdOrtD— 163.6 109J — 

♦Fir Mo Fd Sept 38- 1Z7J 136J — 

♦Pen EqFWSpi30^ 1W6 1786 ^... — 

♦PenPpFdSpt30_ IMTZ 118.9 — 

♦Pn Spt 50— 121.7 

4Pn DpFdSoH 80- U0J 


Wealth Ass. bM 833 _... - 

EVr. ph. Asa. - . — . 1 S2J — . — 

EVr- PhJSo-l! |53J S5-71 «... — 


Target life Assurance Co. lid. 

TmiS Baum Gatehouse Rd_ Aylesbcry, 


Prep. Equity ft Life Ass. Col? 

118. Crawford Street, W1H 2AS. • 01-4800837 


RhL &Uk Fran. Bd 
Da.Uui.Bd— — 
Da. Bqnlty Bd— 
Da. Ft Mntf Bd_Fd 
D0u BaL Ad Ser.'II 
Gilt Ed k Gov. Sec- 




Backs. 

Men. FYintf toe—.. — 

Man. Fund Ate 

Prop Fd lac. — ... 

Prop. Fd. Acc — . — 
Prop. Fd In*. 
Fixed InL Fd. Inc. 


AJ lesbnry (0286) 3941 


97^_J - 


Dept Fd Ace. 2ac„. 
Bet. Plan Ac. PCn- 
BcLPlanCapJte. _ 


Edited by Denyx Sutton / 

world's leading magazine of 
Arts and Antiques 
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AUEV life Assurance Ltd.? SB^-SSia — 

7 ^ 4D,[U SSsssitaFf-j 

THad Managed (UX4 U4.TI 1 — , Equity Pen. Fbntl__ 

J " ' R Fixed Jat Pan Fd j 
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AfUnnc -Assurance Co. property Pen. Fd _| 

, , Bee Bader Property Growth An. * * FPTWeeted la. J*nl, 


Confederation Life Insurance Co. 

C30. Resent S-.1T1R BA V 01-078040 

VEBBityFted M2 94.91 -...I — 

VUaaofedFted — fll9J * 12fcif _ .i _ 


Imperial life Ass. Co. id Canada 

Imperial House. Gn lidiord 712S5 

GKh. Fd OcL 10 146 2 9021 *061 - - 

PB GL Fd Oct. 1C -09J <0-91+021 _ 


Property Growth Assnr. Co. Lift? 
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MAG Group? 
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Eth itj Bd m B t 

Family 78 OrL 9 [ 
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— — • ; = . . Money Fund. — 

Barclays. Life Assnr. Col IAL . . CornhlD Insnrance Co. LttL? 
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Buryey bonds- )*JJ B&2f I — SHifiiWfeS ! — 1 - 
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7t^lmubardSt,EC3- '. . ■ U-823U88 Credit ft Commerce Inrarance *F«-eiEn Equity— 
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Bnndls Ltd. ' • hUuagafFiU. — - HS W S7.Tti — f — Investment Annuity life Assnr.? 
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99.9 *2.9 
U4 1 *0.4 
116.4 *16 
1*7.7 +0.1 
1186 +16 
IflZ.f +L5 
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IN 8 +3.9 
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222.9 -5J 
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Kagle star insnr/MMOand Ass. lrfsh Life .Assurance Co; Ltd. ' „ , 

L ThreadneedleBfc. EC 2 . D168818U |i FUmbutr Square, ECX nijmipo NKL FePSlOPS Ltd. 
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New Court Property Fund Hosts. Ltd. 
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EeJiance Mutual 

Tunbridge WeQj,EenL C882 22271 

fM.Prop.Bda. -(1694 — f | — 

Royal Insurant* Group 

1. North John SL.Vi*erpOcL 0512386822 

Eoy al Shield RL — |92J 9SJ[ .. ..| - 

Save ft' Prosper Group 

4, GL Helen's. London. ECS. 01 6881717 

VBaW-Inv.Fd (922 97.6] +C6 - 

■'Prop. Fd* U»3 U6J .... — 

Deposit Fd..^ 1*4 J. 111.7 ._... — 

Equity Pen- Fd— 1216 214.4+03 — 

— Prop Pte-RL— 1293 136.9 .. .. — 

fComrfr Pan. Fd-_ 132.8 1396] — 

Prices ae ■ Sept M. "tO«. 6 
' tVccUt'.Vilnaiim. tPrice moolhly 

Safeguard Assurance limited? 

Swan Court, Teierkfleld. Haul*. Pirs!ld3281 
luveataent Fund .l| 916 96.8] _i_| - 

Schroder life Group? 
KuUrprta eBa aie J ovlaaineihjHM 37733 

FxdJnLF Del. 80846 11BJ] f — 

Ftex. FdOet.8— JI1J 96 6l ... .1 — 


Tyndall Group? 

IX Cunynge Road BriidaL 
3 -wqy Fd Sept JA_| 946 

Prop FA Sept 18 816 

Devout Fd. Sept 1*1 18X2 

O'arusLpFdScpt 3— S992 




Vanbrugh Life Assurance? 

41-43 Maddox SL. Ldn. W1R9LA. OHM -1323 

Managed Fd Pat f lOSJU +C.z — 

Equity Fd W86 1486 +5.6 - 

Fixed I Merest Fd.- Ull.9 1176 .... — 

Property Rl p073 1136 — 

Cash Fund |10L6 1076 - 


Welfare Insurance Co. Ltd.? 
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Kiwi Key In* JUX1* 1053] - ~4 
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The Leas, Folkestone, Kent 
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♦Exempt Propp'd- 673 

♦Exptlnv.TaLFd— 976 

Flexible Rind 74.0 

Inv. Trust Fd. 963 

MtwertnuJter Fd — 726 

Property FnudU. — 6X5 


030337338 
1-061 - 


Wiep tSPJ Man FB | 


4X GracMfaurch SL. EC3P3HK- 06623-1200 

Managed F\i ad 11836 .107*1 a ~l l 

-Prices on Oct. I. Next dealing Nov. 1. ^ 
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Windsor life Assnr. Co. Ltd. 

1 High SinmL Windsor. Wmdaer*8a4* 

Lifelnv. Plans 1976 495} I — 

Furore Asad. Gth. — (TM7.9 fb)356} f ~ 

RetAasd Peniu — [ 08.99 1 — 

Flex. lnr. Growth _ B73 l*L5l — 
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High Yield Ordinary 
Shares. 

Investment Trust income 
Sharea ' ' • 

Preference Shares. 

. -The preference shares 
rowde both stabffly and an 
iraK^t b dSsi income whfle- 
leequftyand&iporneshara 
- ortion (currentfy60%of the 
incO offers good ktcome 
rowthprospects. ; i 


GROWTH POTENTIAL- x 

Our strategy Is to setect 
aharesnot only forhfgh yield 
but ^so for pcssibte future 1 ' 
appretdatkjn of c»pJtal and of 
tocoma 

It is best to regsail fhe 
fund as a Ita^r term hwestraent 
andybushotifajtr OT ieniber 
that the price of vrits and.the 
htcoiTie from them can SJQi 


OFFSHORE » AND OVERSEAS FUNDS 


Albany m a na gem en t Co. Ltd. 

PA :Bok lML-SaodBaa. paciauAx. 
AftuyfnnALtA — ffC461 ■ A73J |-.. 


Chartaiiouse Jophet 

LPaieraDrtarRnw. BC4. — 


AnBftj20au Sdeettou Pond 

J* /tsuita *«. to. in. U4 ■- 
20 B«il 6 m cent, • . tu^ssauB 


Foadtt- 

..Fbodia— 

Slapeno. 


SCSUB 1 - ] 

dor Ocl MTi 


ass?K 


w Brandies Lumber^ 

fcl * 100 “- BrnxxaJx. 


CornhiB Ins, (CucniH^ Ltd. 

PJD. Bex 167, SL Peter Pen, G ue t naa y 
XnUrn>ASap654l386 150.0] ( — 


Darling Wanagamcnt Ltd. 

15. Beat SU ^rdMp. NJXW n Australia 


.Flree Wtwld Fund lift • 

01 -24*3960 Satterfield Bids, Hamilton. Beruiudm. ■ 
+03M 767 NAVSepLSO -| SUSMAfS I .] — 

-tlM in G.T. Management ltd, Ldn. Agts. 

+RSB 733 »« SL Maitu"Bjj£GaaA London EC1A +KP 
— ] 2M TM: 01600 «B1 TUt 88pS»^ • 

Wuuagement lutanwtinwd Ui 
Id. «/» Bk. o< Bermuda FVoot SL. BanBa. Bmtful 

■»». ■ *sa ~i is 

1 — Aucbort-B' Units 

Anchor Wall SL 
©s. An* Jersey 
Da Wall SL do. 

-alia ' Anchor An st. - 


Keysdcz UngL Jersey lid. 

PO Box 88. a. Bellm-.J error. OEnq 0160870!®) 

Fuuelex &rFralJS8 268 

Keyaclas Jail.. E631 763 Ifl 

Foaxelex Europe-— Su-Ftta9*«l — . 140 

EewBdax Europe™ £3.90 434 , .268 

T«I«in Gtb- Fn nd SU5U21 — — 

Eenelcx Japan — 1362. 633 +039 — 

CanL Aaaau Aeem _ £189.76 +063 — 


— fin Bing ft Shaxson Mgr*. (Jersey) Ud> 

X79 8 ChnrchSt, St. Heller JUy.'CX. 063485511 

T., GUtFtedO™.) 19.78. 977*8 11268 

+16 267 Jifet anX do Ocl 15 


Samuel Montagu Ldn. Agts. Target Trust BSgrs. t Cayman ) Zid. 

. 119 Old Broad SL.EXU. 01-5*86484 P.O. Box TX0, Grand Cayman. Cayman I*. 

j^*’|y-B&dSE5S s -1* Tfeos*taMcay.T?64* i asm „_j - 
’73 ** Tok 3* Pacific Holdings N.V. 

, . _ , T .7 ' '* lutimis Mana gem ent Ca N.V, Curacao. 

ror Aucbor Fund see G. T. Management nav per share Oct 6 sosxabs 

SSfeS 55 la. atar ' ^SUi T**° ?* cmc md&L fSeabwd » ^ 

-Hup+gL Ffl.„ J 51731707 | _l _ 1 nhBUB Ma n ngeweat Ca KV , Cnra gaa. 

JMurr«yFunduILl| $UE6M 1 ".--4 — NAV per shore Oct 8 SGS21.01 . 


Cgp,' Darling Fund— 45AL57 


1XED PRICE OFFER CLOSING FRI17tii OCT 1975 

Income Units 33 .©p Accumuiatloo Units 43.0p 
TOR THE IMiLT PRICE - • 

a wa w i .- j riiitm Oa gdu to am «aaiiHM*mlteauaiba^Mcamaii^lNea«Mi 
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Mu of Leaduh ft & America Ltd. 

VfetorfaSL. BCt 01-346 9822 

SOS635 1 1 — . 

?_..*»• MUMOdHOeLI 


Delta Group • 

P.O. Box 1447, Kama Bahamas 

Doha D Fd Ocl 7 1 5USX75 

Del tala* Oct 7 SB1_» UE 

DelulTOilOet; J *03 7U 




Wtejl 6aa i IU*, 

Of,® flrov* Srart63to£wji+. PCa* 

LCfy IMO Ca.JQ0Kfemn.Ue. 


Bwrlayx pnicorn fat gaj. Ix) lid. Dreyfus Intercontinental Inv. FA 
ClmTOh 8 USl B aUer, Jeney. . ' 953435511 P.O. Box N3712, Kasmo. Bahamas. 
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- •*’ \ ■ ■ Ehor Mbnagemcsit Uersey) 


. M^a is 

167] _,| U0 G.T. Bermuda LU, 

'■fit at Bemuds flout St, fiamlto. luwJa Klein WO It Ben 

BerxypncFAOcLB.1 2917 !...._] — SOFeaehurebSL.EI 

ns DaPa. SLOei.8 — |U1T8 UX9d+91^ 334 Eunovriu. Lux. F. 

D -l r W» iS g?M== 

n3 Z.lj - Hill Samuel ft Oft. (Guernsey) Ltd. I^Si 1 *Jl** 

■ Letere SL. SL Mar Pqrt. Gxmuw. Cl. ct jSSIi Fd tlT 
ll lUV. Fd. GaeroewTst |U98 _ 1226) +0*1 335 Si RnH Bermuda — 

hubs. Hill Sanmel Overseas Fund SJL OmfeiwhDm. 

D5g — ) — . 37 Rue Notre- Dume, l anam hoprg. 

NAVSepc 30 f . *00265 f — Lamout Invert* 


R&AZrH 

NAVS+PL30. 


l Klein wort Benson ldn. Agts. 

— aoFenehurcbSL.ECa 016238000 

3J? EunnvesL Vo*. F. 1359 +U& 535 

Guernsey lue. 426 473 296 

1-78 D« Arinin 193 592 . — 2.96 

[A luteriudls Lira 7J72 7.600 +Z7 269 

, KBlntnl FA SDCT.73 157 

■- KB Japan Fd SUS17JB ...... 137 


•NAV Sep. 30. flSAV Seps. 30 
NegftSWL 

10a. Benlenard EIotbI, Lnxmcbooro. 
NAVOelB ] SVSB.4S | -- 

Neglt Ltd. 

Bhu* at Sonetidfl Hadulfon. Brindx. 

NAV Ocl 3 1 459 | .. | — 

Old Court Fuad Mngn. Ltd. 


Tokyo Pacific Bldgs. fSeaboard) XT. 
lutimis Management Ca KV. Curacao. 

NAV per share Oct. 8 SUS2I.C1 . 


Tnnmpb Oreanir InL Fnd. Mga 
XanmOiSL. St. HeLer. Jersey- . 0534 35511 
IctenmUosal PnA .pe.8 . MAI +031 5.70 
'As at QcUO. Next sub. rt*y Oclit 


Tyndall Group* 8272 32241 
Hamilton, Bermuda. A SL Helier. Jexaev. 

Osax Du. Oct- 8 IJUSUM 1351 9*0 

tr»ca»Ace. Oci.X_|5USL42 JJ5lJ | XU* 

OtStff.) Die On. 8 — K660 730 - 660 


SUSS.79 
IJ5 22 


K1.« 


Lsonont Investment Hngt. Ltd. 


‘ ' International Pacific Inv. Mngt. Ltd. & sl George 1 * sudoueIoMoM 


® are l*3 > S Unlcora lnL <t O. Man) ltd. STBnadSL. a. Beliec. Jersey " OSS430WI P.O. Sac RSS7. », Put SL. ^duv. Aml LanautltuL tee — g*6 g3J 1 

W Vtoterroai TV», 0 ^.. T ,m 08294SB ChanwdCro-. ^*06 19*4+23] 236 JavtJiu Equity TaLgAU). . re*t 1 537 Lam-nloLGUi ]s73 1 
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3811 frinl efiaaatie to rss<«rb e< me ReoulAc e) fteteo) 
u r f® 8nC tS yai3te 50 Ufc ^* 5^^ ^ IS ’ 
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g you (met acosnJeiain ifetie place.' « In nee , .. n 
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agunsai Channel Cap — .]?«0.5 

diansclliland, — h2.9 

£55 Jfqy. Fjtd.OcC. 6 . 0337 

9-7B 

134 f&tnwyzuHcrt Group 


+231 236 Javtlia Equity TaLgAm* • 1.411 I s3t UnuonlULGUi p73 M6].. 

^ 2-2 JLE.T. Managers <Jere«y) Ltd. 

P-OJte m. Bcyal Mq . 05US6U Uoyds Hk. (CO) TVT Mgrs. 


08564883 
...I X25 
J 360 


P.O^ax SL Juiiao j ca^o amnsey ■ 04*126331 otsie'iAcc.OcLB -X965 435 1.608 

SJ|| I d r 

OC IulFA SepL 15 JV73 10X71 — 

OCSM GsRL Sep. 30>u looxnfl -....] 6.9* Vailed States TsL IntL Adv. Cil, 
Save ft Prosper International Ltd- i*. ttUB amt i prct^ L cxem bou r g. 

87. Broad SL.SLaadler.Jmsc, 05^1 20591 P6. Tsl Im-.FnA--l M«ffLS9 I \ 1 69 

lrt.Gr JH tadJ»_#nS5JZ7 5.7$] I - ^ Jas * e ** tae 0eL “• 


P.o| Sen 908. Grand Cayman. Oman tx 
2»««a*iSena8>l VU3S7 \ ^_.J — 
Naan. NP. Bahamas 

M5POOB«L ; fet.x_B8aui JS7g*i«i 102 
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FiosBee Union j$24 


*T25^arS5f_ 1 1 SSas;' 3 r 


‘Union —1324 337] 1 * 

N. Jt RoChartBltf-9 Sens UA 
X BID Samuel A Ca Lid. 8011 
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P-O. Bax IPS. SL Hdior, JfTUW . 
UavdsTaLO'seae—WB 493*8 ~ 
Next dealing day OclIS 


053427881 
-- .1.268 


HU “J — S.6.W* 

SepcoOeLfi —jnsnjs . mi I — 30. Greshan 

DeethuM Monday. ttPealingx Wed. CMTLW.& 

Schlesinger Fnd. Slgxs. (Jersey) Ltd. 

P.O. Bex 197, SL Sellar. Jwew. 053+27311 GrahS-SFd 


F. AC. Mint Ltd. Invi AdtiMit 

1-2, Lantene* Pmtttnv SDH. EC4R oba. . 


Jardine Fleming ft Co. Ltd. 

48U1 now. Connaught Centre. Hone Stef 


» 1 - 


tnesaa o( Junta 
teBBeinkd 


-tfrortiast ~ ‘ . -dn>awfe»- ■ 

•ntspw roach biifnamandaiKr+ua^ 


Bntt«fiaW Management Co. Ltd. CroTyFn.0eLi._4 scs29» } — J - 
U4. BJUtuKaa. Bmso&L _ " r- •' 

JS— 1 »S Fid^ity Mgmt ft Res. ffida.) Ltd. 


Jxrdi ue S£A6 2 _ 

Jardine PhlaTat — 

. jSvtefe WfWns} ~ M&G Gnmp w< cl « 
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week'IU.S. sees slow voyage Jreasury 
out of recession 'JSJf 
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There is 
always 


an answer 


BY JOE ROGALY 


ON THE DAY that Dr. Derek 
Stevenson, then a lieutenant- 
colonel fresh out of the War 
Office, joined the British Medical 
Association the headlines were 
announcing that health was to 
be nationalised. It was 1946. 
and Dr. Stevenson started on a 
career or doing battle with Minis- 
ters of Health that will not come 
to an official end until he retires 
next July. 

His first teacher was Dr. 
Charles Hiil, now Baron Hill of 
Luton, with whom he attended 
negotiating sessions with Nye 
Bevan. then Minister of Health, 
over the formation of the NHS. 
“He was the only politician who 
could have brought it off.” Dr. 
Stevenson says of Bevan to-day. 
“ He was part hectoring bully., 
part a charming man with a 
sense of humour. His greatest! 
strength was his complete grasp 
nf the minutest details of his 
subject/* 


AMERICAN BUSINESS leaders 
now* believe that the VS. 
economy is set on, a slow though 
steady recovery course out of 
the latest recession, and that the 
recovery is likely to continue 
during the rest of jthis year and 
throughout 1976. 

The*.' think the* mid-summer 
upsurge in inflation will prove 
temporal? and need not threaten 
next year's prospects. However, 
thev ’want* immediate Federal 
action to ward off the danger 
of a serious shortage of new 
investment capital and they 
remain worried by “financial 

uncertainties ’*■ — including the 

effect cm confidence of a default 
hy New York City on its debts. 

These are the main conclusions 
about the domestic economy 
which the President's Business 
Advisory Council bas presented 
to senior economic officials from 
the Administration during its 
annual autumn meeting here this 
week-end. The council is com- 
posed of leading American 
businessmen and meets twice a 
vear with the Administration to 
discuss the economic outlook. 

In its latest forecast, the coun- 
cil predicts that despite a sharp 
rebound during the second half, 
real GXP will still be down.from 
4 per cent, in this year as a 
whole. During 1976. it expects 
real growth to continue with a 


rise of S.5 per o rat over the 
cwrent year. 

Although stilt higher than the 
economy's long-term growth 
potential, this is a slower rate of 
recovery than bas typically fol- 
lowed other post-war recessions.: 
As a result, the council believes 
that unemployment will , still be 
over 7 per cent, at the end of 
next year at the time of the 
Presidential ' election', even 
tbougb the trend will be declin- 
ing. 

The upsurge of inflation during 
June and July will probably 
produce a 9 per cent, annual 
rate of increase in the cost of 
living; index during the third 
quarter of this year. However 
the council thinks it will drop 
back to 7 per cent, in tbe final 
quarter and improve further to 
6 per cent, at annual rate by 
the middle of next year. 

Strong automobile sales and 
more house' building are botb 
expected to be' features* of next 
year's recovery. But American 
businessmen still believe that 
both the sectors - will • remain, 
weak for some time to come and 
that neither is likely to regain 
the record levels experienced in 
1972 and 1973. 

The council makes the strong 
appeal for Government assist- 
ance over wbat it regards as an 
imminent shortage . of new 
investment capital, resulting 


fans the erosion of company 
profits by Inflation. Very far 
from being a problem for' the 
1980s, the council says rising! 
costs ' have already made new 
investment . . unattractive . at 
to-day's price, levels in many 
industries. 

As a result,' the steel industry 
may well face a shortage of 
capacity as early as 1977. while 
some retailers also fear their 
suppliers will be unable to meet 
demand for consumer goods by 
then. Although' .lower inflation 
is one answer to the problem^ 
tbe other is to raise company 
profits and facilitate new borrow- 
ing. After falling 20 per cent, 
this year, the council forecasts 
a 26 per cent rise in pre-tax 
corporate profits during 1976, but 
warns they will still only repre- 
sent S.5 per cent. GNP compared 
with an average of 10 per cent, 
in tbe 1960s. 

To stimulate investment, tbe 
council recommends lower 
Government borrowing, a perma- 
nent 10 per cent, investment tax 
credit (which the President has 
now proposed) and a number 
.of other changes in the tax 
code, including depletion of 
allowances based on replacement 
costs and the abolition of double 
taxation on company earnings, 
both as corporate profits and 
as individual income when paid 
out as dividends; 
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BY MICHAEL BLANDEN 


Foot believed to favour 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


Approval 


"But 1 don't want this to be 
taken as approval. After all we 
lost the battle-’’ Dr. Stevenson 
does not bestow ‘ his seal of 
approval on any of the Ministers 
of Health with whom he bas had 
to deal since then — except one. 
Dr. Kenneth Robinson, whose 
fundamental achievement was 
the “Charter for a Family 
Doctor Service ” that has so far 
worked well for 10 years. 

Dr. Robinson's strength, in the 
eyes of the secretary of the BMA, 
was that “he really wanted to 
build a bridge between tbose two 
unhappy bedfellows, individualist 
doctors and Government officials 
or politicians.” There are no 
such kind words, for any of the 
others — not Madleod. or Powell, 
or Crossman, or Joseph, or any 
of the several Ministers of 
Health whose names will ring no 
bells to-day. 


MR. MICHAEL FOOT. Employ- 
ment Secretary, is believed to 
have come down is favour of a 
voluntary code- of practice for 
I journalists in amendments to his 
I controversial Bill on Press free- 
dom. 

A series of Government 
amendments to the Trade Union 
and Labour Relations (Amend- 
ment) Bill which was badly' 
mauled by Conservative. Liberal 
and cross bench Peers during its 
passage through the Lords earlier 
this year, have been drafted for 
debate by MPs next Wednesday. 

The most controversial amend- 
ments. concerning Press freedom 
and the rights of editors, are 
understood to be much closer to 
the spirit of the proposals put 
forward by Lord Houghton than 
to the amendments passed by 
the Lords at the instigation of 
Lord Goodman. 

Lord , -Houghton, a former 
chairman of the Parliamentary 
Labour Party, proposed a. volun- 
tary code of practice for 
journalists, but this formula was 
rejected by the National Union 
of Journalists at its annual 
delegate meeting last April. 

Tbe NUJ membership reversed 
the derision in a national ballot, 
however, thus leaving the way 
open for Mr. Foot to go back 





■ Lord Houghton 
Formula first rejected. 


to the Hougbton proposals. 

The indications are that 
editors will now be offered free- 
dom of choice on union member- 
ship and trill be permitted to 
carp' out their normal duties 
during an official strike. 

Ministers' djd not want to 


accept the GPpdman amendments 
which were aimed at safeguard- 1 
ing the rights, of editors but 1 
which would also provide certain 1 
protection by law. 

Tbe difficulty faced by Mr. 
Foot following the defeats in the 
Lords, was. that he could not 
simply throw out- the Lords' 
amendments without . facing a 
sizeable revolt from moderate 
Labour MPs. 

.He cdul'd also, he feels, not 
afford to compromise too much 
on - the closed shop principle 
without destroying the purpose 
of. the Bill. • 

A key- factor- now. will be- how 
the amendments are received by 
the Manifesto Group of moder- 
ate Labour MPs Who have taken 
an active interest in the legisla-j 
tidn. I 

No meeting has yet been ; 
arranged but the group could: 
well meet the Secretary of State 
before Wednesday’s debate onj 
the Lards amendments. i 

The main groups of. Govern- 
ment amendments- being tabled 
to reverse decisions taken in the 
Lords concern arbitrary exclu- 
sion from a trade union, non- 
membership on grounds of 
conscience or religion, and the 
exclusion of a trade union from 
the terms of . a union member- 
ship agreement , 


A NEW ISSUE Of £66 Qm. or 
Government ' stock ad the 
- shorter end of the market -was 
announced yesterday as a 
further step towards financing 
the public sector's borrowing 
requirements. 

- The new issue, a Treasury 
stock carrying an 11} per cent, 
coupon, is due for redemption 
in January 1981, putting it just 
.'outside the 5-year short-term 
range of the gilt-edged market: 

It la aimed to replace the 
previous short “tap” stock. 
Treasury 9} per eenL 1980, of 
whieh . £600m- was Issued in 
Jane. Official supplies of this 
stock ran out -yesterday, 
slightly to the surprise of the 
gilt-edged market, after a 
period In which .demand . for. 
Government securities has* not 
been strong- 

. It appeared, however, that a 
new level of interest rates had 
been accepted in the market 
following the shock of last 
week's 1 per cent, jump in the 
Bank's minimum lending rate 
to 12 per cent. The feeling 
that rates might now have 
reached a- peak brought some 
renewed demand for stock at 
the shorter end <4 the market, 
including the very short dated 
stock, Treasury 9 'per cent. 

- 1978. issued laid month. 

Tbe terms of the new stock 
were pitched In line with the 
market. At an issue price of 
£96 per .cent. It offers a run- 
ning yield of 1L98 per cent 
and a return of 12J>7- per cent! 
to final Redemption.. - This, It 
was felt, suggested that . the 
authorities were not attempt- 
ing to give any printers to the 
future trend of interest rates, 
but simplyvuiklng advantage of 
the opportunity to sell gilts. 

.The higher level of interest 
rates has been aimed partly at 
discouraging a renewed expan- 
sion of the domestic money 
supply and partly at protecting 
tbe • pound agdlnst ' external 
pressures. With . the dollar 
weakening slightly as a result 
of lower interest rates in the 
Eurodollar market and anxiety 
over the position of New York 
City, the pound -has picked up 
against the U.S. currency. 

Yesterday sterling rose by 
over a cent to close at $2J)58S, 
though its average depreciation 
from Dpeember 1971 levels 
against other major curren- 
cies was unchanged at 29.3 per 
cent. The dollar’s weakness was 
reflected In a widening of Hs 
effective depreciation from L77 
per cent, to 230 per cent. 

The higher level of short- 
term interest rates was con- 
firmed also at the Treasury bill 
tender. Tbe average rate on 
bills declined from 11.4470 per 
cent, to 11.3803 per cent. 
Britain's fiscal policy. Page 13 
Details, Page 14 


Rumours of press conferences that .the two siges 

in Downing Street 'and imminent TnrW f sail D 1 4 point prepared to caA 

economic packages swept the 1DU 1CU - thing_off after the)-' 

City yesterday. But. the only been ' announced i 

busy sector this Week "has been deed. Other companies, like room for - specula] - 
the short end of gilts, where commercial - Union, -have Takeover Panei, after U 
buying became quite substantial aeneraiiy offered a cash deal a dim view of attempt* 
on the view that the. nasty MLR ° For specialist brokers operate - out of -publicly anno’ 
medicine . has- now- been-swal- in this maifcet thetrictaest ** :any : *vent LCP . 
lowed, and" short rates inay. At problem Is to decide whether at bas. not V 

go up any further. So-the.short an y nibbling, by a company at too. hard in its dei' ; . 
tap ran out yesterday. -But the it5 quoted' debt might be the ment to .fend off an . 
long end is waiting tor a lestfc^ prelude to a' full-stale offer. * ^Mder with am.' 
which - is why the' market isjook-, There ^ a general feeling that un<JeE 
ing so anxiously towards \WKtef- disclosure -of '--such -. dealings ' This- year's divide - 
haXL . . . should be improved, and . that hP ' by oyer a third ' 

- the Stock Exchange's regula-y'eld of lff.8 per * 

Loan Stocks lions on baying . ahead of a_vrould have been • 

. ' ' ' 'formal 'offer should-toe ’tightened .times by” last year* 

Holdere of rare loan stock up . Brokers are particularly And reports 

who d!d what the' suspicious 0 f Sinking fund Pensnett. trading - 

word, ^subordinated .means debenture stocks,' where . large soon become . se 

purchases by companies can be ; L8m. square feet ar 
improved' this week., prices of p^g^d up hv -normal buying let at an average re 
the two classes of subordinated for sinking fund purposes -. compared with curr 
loan stock collapsed after news Meanwhile the value of eobd at over £1 per squai ' 
of Monday’s rescue operation. • 7 . there are review pe 


on * !11 
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loan stock collapsed after hews Me ; 
of Monday’s rescue operation, 
which 1 means that stockholders r 
will have .to swallow : nasty 
medicine including deferral. of 
interest and postponement of 
redemption rights. fcut.other .8% 
fixed interest invertors have 
been hitkier. Ashworth and 
Steward, for instance, is only . 6 % 
the latest of a stream of com- : 
panies to announce an offer for 
outstanding loan stock. .Holdere 4^1 
of the .^company’s 6$ per cent 
Mortgage Debenture stock, 
recently worth only around .£55 n<y 
in the market,, were told on 
Wednesday that the stock is to 
be redeemed at ,£90 per cent 

Normally one of the. sleepier 
parts of the stock market the — ■ — 
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Reverse; 
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; five to seven years, 
share price is not th 
-the probableiailure' : 
offer. /' . \ 

' The otheF bid wfti 
ing near to its first* 
may not' end so tan 
Thai said yesterday 
.not received an app 
2 third party, and;, 
bidder would indeed 
- things prretty -fine 1 
' off this king. Anglo - 
10j> above Inch cape’s 
at- 154p and although, 
ling shareholder, Ep 
Investment Trust s 
has yet -to decide, 
to swing its vote, l 


£i:'VX 


r-.ium 


by M .y? ptlB ° “.'.w 


>• • ,«T - 


p “i e ’ d eLfi* r something - b * ; 

secured loan stock holders often 

di jSeA wfily-nillv into -recon- ® nd . ^ m * i0T et * ! of a Midland ; 
struetlo]} schemes To'save^m- Last month'* 

rSSJSuaS^SSS^a will produce little recognised -it 

£ nf™ w or nothing for them. As for eurocurrency loans 

Wareb0US€ suboTttinated • debt, mU ch' raised to augment, 
proposals. favoured hy banks, there is capital base, a term 

Companies are -anxiously bariU? more protection than for ■« years “might 

scanning trust deeds constitat- straight equity, a point made accepted ” — and he 
ing their loan sjodks to see dear \by ' the FNFC collapse. Midland- Bank, : with 
whether the . more . awkward Thi.-; may make it harder for of *50m. floating r - • 

clauses, conceming-matters like banks, to raise such debt in notes 1982,‘The iasut 

borrowing limits and charges future; there Is stiU no word* similar to the pace-sr ' 

on individual properties, could for ' instance, of the £27m. of ing by Banque Na 

cause them problems. They may five-year subordinated ' - loans Paris a few weeks ago 
also see the chance to buy in which, Lloyds was stated to he i point more than U.. p 
stock,- at well’ below- par, which arranging for GrindJays Bank interbank offered ra"“' e 
has the effect of increasing the over three weeks ago. . - . ■ not make that, much": 5 
equity in their. ^ balance-sheets, » - L "’ . • to Midland's capital 1 - 

STater Walker has generated o:j-' r . - ■ is now up to aronnd ■; 

the most controverey wit hits ■> ... • the bank has already, 

scheme— only partially success- Centred Manufacturing; insists, sizeable equity issues. 
ful — to exchange four existing that it- was not bullied; into including the £52m.’r.- 
stocks' for a hew one- with a going ahead with its offer for and this issue improt 
somewhat less- restrictive trust LCP, T>ut the latter's, suggestion irency spread. 
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In one way or anotber Dr.j 
Stevenson has had to fight them 
ail. His chosen weapon has been 
publicity: it was decided early 
on (in tbose more gentle days) 
that doctors could hardly go on 
strike. The only alternative was 
an intensive campaigning 
organisation. Dr. Hill, who 
understood public relations, 
began straight after tbe war to 
convert the BMA from a recruit- 
ment office for the medical corps 
to a machine that could create 
headlines favourable to the 
doctors' cause. 

Dr. Srevenson will acknowledge 
that whenever there is a , flurry 
about the Health Service, or 
doctors emigrating, or tbe need 
for mnre cash, or. whatever, 
some part of it must be attri- 
buted to the excellence of the 
BMA's ability to create such a 
disturbance. But he insists that 
w’hat is said is also valid: that 
when a case is made it is because 
a case exists. - 

“I've seen it all." he says. 
“There’s nothing new." Every 
row has much the same ingre- 
dients, in his view, and “ there's 
always an answer." Tbe last big 
medical emigration scare was in 
the early 1960s. when the large 
number of doctors recruited 
straieht. From the army found* 
that there was a smaller number 
of opportunities for promotion 
than had been hoped for. Net 

emigration was running at 

around 450 doctors a year in 
1966-70; now it is probably 300 
a year. 


Industrial democracy! U.S. ends Polish grain embargo 


brief for Bullock 


BY JOHN ELLIOTT, LABOUR EDITOR 

THE GOVERNMENT is inclm 
expected to announce in the Trans 
next 'few days that Sir Alan Work 
Bullock, of Oxford University, over 
is to be (he chairman of its . Labor 
Committee of Inquiry . on 'adopt 
Industrial democracy. direct 

Sir Alan, Master of St. fo ™ 
Catherine's, and a former Vice- ™* 
Chancellor o fthe university, J 
. is especially well-konwn.-as the. " oa ™ 
author of Hitler, a Study in . . "Y 
Tyranny, and of The Life and: d,recl 
Times of. Ernest Kevin. - comm 

- as Qu 

The Industrial democracy 1 
inquiry was announced by Mr: ^ 

Peter Shore, Trade Secretary. tions 
more than two months ago, cm ^ 
and since then the Government j n ten 
has had'some difficulty, in find- refen 
ing a chairman. One man who - a - su j 
l refused was Lord Rothschild, deuce 
. former head of the Prime work* 
: Minister’s “think tank.” Sir - p „ 
Alan, however, is expected, to 
agree to take the job subject wanti 

* to the finalisation of some- n 

arrangements. 

Union leaders hope that the . pared 
members of flic committee will of Pa 


and may resume Soviet sales 


1 a Mv t v - ' BY ADRIAN DICKS . WASHINGTON. Oct. 10. 

include Mr. Jack Jones of the . ■ . 

Transport and General’ PRESIDENT FORD responded be did not expect additional estimated at 5.73bn. bushels, a 
Workers' Union, whose work to-day to new official forecasts of Polish purchases to exceed full 23 per cent above last 1 year’s 
over eight years has got the 3 record American harvest by 500,000-700,000 tons, although no drought and frost-affjicted .crop. 
Labour Party and the TUC. to lifting the embargo imposed a upper limit has been placed. and 1 per cent higher than the 

adopt union-based worker- month ago on grain sales to It bas similarly beon calculated U.S. forecast a, month ago. 

directors as their preferred Poland ' that the USSR might want as With similar increases fore- 

form of industrial democracy. Af the same time Mr. Ford much as 5m. tons more, given .cast for sorghum grain, oats and 
They. want half the seats at' and his Secretary of Agriculture, the latest downward revision id barter, total feedgram produc- 
the top- level of a two-tier Mr Earl Bute made clear that' the Soviet crop forecast pub- non is experted to reach 202jm- 
Board structure to be occupied the'y now consider the -supply fe hed by the U.S. Department of short tons— 23 per cent, higher 
by anion-elected worker- position more' than^ strong Agriculture- yesterday^ ^ of liOm. than in 1974 Soyabean, produc, 
directors, and the brief fOr the enough to allow for a resumption • _ __ J 10 °> u „ p . 9 ent - fro ™ 

committee of inquiry sets this of sales to' the Soviet Union, too. „ Tb * USDAs Crop Reporting last memth s forecast, is assessed 
as- the target towards which it However Mr But7 said the now forecasts total wheat .at L47bn. bushels, some 5 per 

^rt woriT embargo would Z b? lifttd^ production this year of 2 I3bn. *ce*L below 1973’ s recoj^ crop. 

This has led td some objec- until tbe Soviet Union bad' com- h^shels — an increase of 19 per but a healthy 19 per cent, higher 

tions, especially from mitted itself to the long-term cen *- from , last year. Maize is than 1974 s. 
employers and other company supply agreement under negotla- - / 

Interests, that th* ' terms of tion m Moscow for ihe past two „ 

reference are too narrow, and weeks. He admitted that there 
a' substantial amount of evi- was “«K»ays. -the possibility” 
deaee against the idea of that the Russians would hack 
worker-directors is likely to away from such an agreement 

be put to the inquiry. once their, short-term needs bad ' . 

■Mr. Shore has said that he been met. UJL TO-DAY moderate^ Normal, Max 14C 

wants, the Inquiry to complete Poland has so far bought ahout showers likely in E. England, ...... - 

its report by next autumn so 2.8m. tons of U.S. grain this year, ot u£ rwifie 'dr- JJi «.imv intprl ' K ^ c L We of Man - 

thrat legislation can be pre- compared with 9.8m. tons-which v ji s 'r enl | )Si near normal in W Bo 5^ ers ’ Effinburgb, Dundee, 
pared' for the 1976-77 session the USSR has contracted -to to 2 N Aberdeen, Glasgow, S.W. ■ 

of Parliament. from US. driers, Mr. Butxsaid ^ ™ ^ Scotland, Cen. Highlands, 

London, SX, Cen. * TV, Ireland. 


low to 



committee of inquiry sets this 
..as (he target towards which It 
must' work. 

This has led td some objec- 
tions, especially from 
employers and other company 
interests, that th*' terms of 
reference are too narrow, and 
'a' substantial amount of evi- 
dence against the idea of 
worker-directors is likely to 
be put to the inqniry. 

•Mr. Shore has said that he 
wants the inquiry to complete 
Hs report by next autumn so 
..that legislation can be pre- 
pared for the 1976-77 session 

of Parliament. 
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Aberdeen, Glasgow, S.W. 
Scotland, Cen. Hi ghland , 

TV. Ireland. 

Fog early. Dry, sunny spells. 


irritating Mrs. Thatcher inspires Tories 


To-day‘s particular quarrel, 
with a Secretary of -State he 
describes as “a tough old boot.” 
is in his view caused by a general 
feeling that medicine as a whole 
is under threat as a result of 
Mrs. Castle's proposals for the 
private sector. Dr. Stevenson 
believes that she has succeeded 
in irritating more doctors than 
any of her predecessor*, although 
he accepts that it is Government 
policy, not her own, that she is 
trying to carry out . 

His three grandchildren were 
born on the National Health; no 
apologies for that. No apologies, 
either, for the fact that' the 
Secretary of the BMA is a 
smoker. Perhaps he .is best 
understood as a successful trade 
union leader, and one about to. 
enter tbe fray on behalf of a 
famous compromise— the right to- 
privaie practice — negotiated, 
when the BMA lost Its first great 
pust-war- battle nearly 30 years 


Cen.-N;, NJE. England, E. Anglia, Fog early. Dry, sunny spells. 

E. Midlands: Wind variable, light Normal' 

Bright intervals, showers. Wind Max. 13C (55F). 

N.E„ moderate or f fresh. Cold, Rest of Scotland 

Max. 12C (54F). Dry. Sunny intervals. Wind 

W. Midlands, Channel Islands, variable, to S,W. light Normal 
SiW„ N.W. England, Wales. Max 12C {54 F.). 


then general elections .are a Europe in 1973.” mainly because the = argument . J°g ear ly. Mainly dry. Sunny Outiok; Dry, overnight fog and 

mockery. We have arrived at "Mrs. Thatcher lambasted the over policies is still continuing Hl ‘i £rvaJs - Wind tight or frost, becoming cloudy in N, 
the one-party state, and partia- Government over its handling in the shadow cabinet but also. blkinbs centrb Scotl?’" 1 = nm - — 

mentary democracy in this of tbe Clay Cross question: “ It because she did not want to TT- J- norm 

country will have perished. is - tragic that ' the Socialist, anger those sections of the Con- ■ Tdar . Y’daf LIg 

“The democracy for which our Government, to its , lasting servative Party which might dte- - *!WS ■ 

fathers fought and died is not shame, should have lost its agree with her ideas. • Alexandria p w si Madrid s' » ss 
to be laid to rest as lightly as nerve and shed, its principles Tbe speech was therefore .thin Anwntm. s u sz Manctatr, f 12 54 ” 

that” over the People's Republic of on policy and loaded With S S 5^?“™ I i! 

Mrs. Thatcher went on: " When Clay Cross.” . generalised . principles' and^ in- I 3 S c “ I 

the next Conservative Govern- ■ She pledged that the Tories spirahonal appeal. ' Belgrade s m st Moscow sa j as 

■ment comes to power many trade would reverse Mrs. Castle's Inevitably this led to some B erlin, . c 7 « Munich f. s « 

unionists will have put it there. “sTupid and spiteful" attack on private dissatisfaction afterwards J ^ 2 5 2 awh«* 

Millions of them vote for us at hospital pay beds. _ . - among t different groups of the Brmaeig s is se Oslo - s 4 » SFlSS 

every election- - - — •* we are coming." she con- P®riy* nodaorst e is m p arc f u 56 

Some of Mrs. Thatcher’s speech eluded, “to yet another turning ^ But in the view of most r i S « S l l « Bmffasr 

was witty-rln the Ubour Party point In out long histoiy. ; Conservatives, Mrs Thatcher c& e s « Remivtt c 1 * ? u * b ‘" 
pub, she said, the mild was “ Let us proclaim our f a*tb in yesterday successfully re- caiorae R .8 46RiodeJ’ocai7B 
“running out” and “all that a new and better future for our engendered a faith, pride and ggSf®- ? ,5 S SKrwre s » » Daonw 

would be left would be bitter and party and - out people. .. Let . us confidence In Britain and the BdEbyn f u e SnSSESL C 5 « 

all that -is bitter is Left and 'resolve to heat the wounds of Conservative Party which has Frankfurt f 1 « stnabwrs F .1# w 
gpme of it full of praise for her * divided nation, and let that act been lacking since the, days of ***”„ . { “ « 1 S S 23u 

predecessors. of healing be a; prelude 10 last- Macmillan. The Conseivative SSE f 1 5 i it? cuchot 

■ These included Mr. Heath who, ing victory." ' Opposition, they felt, win be in a. Rons c it Vo Tokyo s. 28 to. inasbni 

she said. “Successfully led the During her- speech, Mrs.i far better fighting trim when ™ Tonnta. c b m 

party to victory in 1970 and Thatcher avoided spelling out Parliament reassembles on H2E, c n Z c s <1 f-f*u 
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Alexandria F W SI Madrid 


F n 70 MDan 
PUB Montreal 
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C 12 53 
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r— — Scotland with some a^in. Near 
* normal but cold at first in S.E. 

Y’dtrf Lighting-up: London 1S.49 
Manchester- 18.58, Glasgow 16.6 q’ 
s'S « Belfast 19.08. 


your 

Estate 



3i Complete the coupaa, or telfephone, or telex* 5 
- . put us in touch. . . 


2. Set aside half- an -hour for a meeting wii 
one of our Senior Consultants to express yoi 
intentions regarding your heirs 


3. Rdax, leave the rest to us and we - wf 
ensure that your estate passes intact to tt- 
beneficiaries of.your choice. 


tWe have an outstanding team of technical expe 
Won’t you lte.us put them to work for you' with 
cost or obligation? 




To: Bgyington Lowndes Ltd., 5, West Halfcin Street, I jam 
SWL- TeL- 235 8000. go lines). Branches ac Bristol 41185 
Manchester 833 0671. Phone day or night (automatic asewc 
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brilliantly led the nation into any policy thinking. This was Monday. 
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